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THE MONEY MARKET. 


THE monetary horizon is still unclouded, and the ex- 
perts anticipate that, in spite of the falling away in dis- 
count rates, the Bank of England will have no difficulty 
in obtaining the bullion available in the market next 
Mondav. Indeed, some of the gold, ostensibly purchased 
Monday, has already found 


on foreign account last 
Thursday's return 


its way to the Bank of England. 
showed an addition of £440,000 to coin and bullion, 
but as the note circulation expanded by £479,000, there 
was a trifling decrease in the reserve, which stands at 
just over £24,000,000. This is £:3,844,000 less than a 
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Coffee has risen on further talk 


The 


tainty about the tariff. 
of a duty being imposed for revenue purposes, 
copper market is weak, but wool prices are firm. 
=~ oe * ~ 


The Berlin market, our correspondent 
writes, shows continued ease. The open market rate 
has dropped to 13, which is the lowest rate for some 
Day-to-day advances are offered in practically 
and lower, the rate 


money as 


vears. 
unlimited amounts at 2 per cent. 


having been lifted somewhat by the monthly  settle- 
ment. The foreign exchange rates have remained 
very firm, but the Paris cheque rate relaxed on Wed- 
nesday. The rates on both cities are very close to the 


point where gold could be exported with profit. It was 
thought last week that gold would not be exported to 
London in view of the movement from New York, and 
the increasing stock of the Bank of England from other 
sources, but this week the view seems to be gaining 
ground that German gold will be shipped to London 
before the rates of exchange relax. The high level of 
the latter is in part due to active speculation at Berlin 
in Otavi and other colonial shares, German operators 
buying them outright in the London market. Gold 
continues to be taken from the Reichsbank for export 
to Austria and Holland, chiefly for the former. 
Nearly £150,000 was taken for export on Wednesday, 
and about £100,000 on Tuesday. This loss of gold 
and the high rates of London and Paris bills have thus 
far prevented a reduction of the official discount rate, 


which would otherwise have been made before the 
end of January. 
+ * . * 
We learn from a Danish correspondent that the 


future of the Farmers of Sealand Savings Bank is still 
undecided. This bank, it will be remembered, 
to the extent of some Kr. 15,000,000 from the Alberti 
frauds; and the former Home Secretary 
arrested, it has remained closed. On February 
Danish Prime Minister and Home Secretary, with the 
Ministers of Finance and the Interior, met representa- 
tives of the leading Copenhagen banks for the purpose 
of discussing possible means of supporting the savings 
bank so as to enable it to re-open. There appears now 
to be some possibility of the Government and _ the 
banks successfully co-operating for this purpose, as 
a committee was formed to draw up a specific proposal. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


suffered 


since was 


2nd the 


. ; » A Fort- “Three Wks. ) A Month 
Irhis Week. ‘Last W eek.| night Ago. | Ago. Ago. 
ek ah a 2 Me % 
Bank rate....; 3 | 3 ae ee a 
Market rate .. 2% | _ 28 aR - _ 2 Si a 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; a below) 
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year ago, and the proportion, 47, though einai is _RATES of EXCHANGE. 
7 per cent. less than at this time last year. The money | agent i 
a ; i. This Week.|Last Week.| A Fort [Three Wis. 43 ntl | 
a irkets throughout Europe are tending again towards | night Ago. Ago . 
ease, and the Bank of Norway has reduced its rate e Per Mille Per Mille. Fee Mills. Per Mille. “Parwinm || 
= ‘s France........-.| ld agstus 2 agst us agstus | 4h agstus 44 oc || 
from 5 to 44. Trade still drags, but the — a gs | Germany........ 5) forus 4% for us sq for us | 38 for us 9) anes \| 
Tr : , str ‘ ve deal with 1n |} Holland ........ 1+ agstus 2} agst us agstus 24 agst u " ae. 7 
< rops of Australi a _and India, whicl h we de iene ab fer us | 38 for us | 1b tor us| ae eee | %, seme 
Business Note, Mav soon set things going. | ¢ ‘OF us 
. ” » * | SS 
‘orl | hs that call | 
ur rc ‘legraphs ‘ “a 
Our New York correspondent telegraphs that « | THE POLITICAL FOG. 
money is firmer owing to large withdrawals of Govern- | 
ment deposits and also to the creation of Trust Com- | AcrHouGH, happily, foreign complications in the \¢a; 
pany reserves. The exports of gold to Argentina have | Fast seem now be in a fair way to rem the 
also affected sentiment, and a large Panama loan In | situation at home is becoming more and 
anticipated. a t< ” ae in \\ a ee is dull D | certain. and a cool cheerver, Whe Goes net all. 
anuary 157 million dollars’ worth of securities were ; : . 
J weer... — . a “1 Tr. . allegiance to colour his view of the facts, might sth 
issued, of which about half were railroads. Trade 1s : al ae tees tn, LD : J 
; . . . ee > : ) * CONC IUSION le M) > Libera | th 
still very quiet, and the dulness is attributed to uncer- | come to the u , » the Liberal and th 


Unionist coalitions are likely before long to 


advanced state of decomposition. Taking’ fj; 
Cabinet « 


partly of old. 


modern Radicals. 1) 


Government and its majority, we see a 


posed partly of Liberal 
Libe 
and file who support them are also divided, 


Liberal 


imperialists, 


fashioned rals and 


Imperialist element is comparative! 
Generally speaking, the majority has been able 1 nt 
also upon the support of the Irish Nationalists and oj 
the Labour party, and where the latter have pushed 


their Socialistic proposals to extremes they have been 
placed in a very small minority. The late Si 
Campbell-Bannerman had a marvellous 
ciliation and compromise. His 
known to be with the Radicals ; but he did not | 
his views very far in the field of foreign policy, “th 
his programme at home was large and com- 
prehensive. 
culties did not emerge 
he stayed at the Exchequer, Mr Asquith was a purist 
in finance, and though he did not carry the sweeping 
reductions in the oe which he foreshadowed t 
the House of Commons i 


gift for con- 


social 


1 April, 1906, he nevertheless 
put a sharp curb upon nz os and military borrowings, 
and succeeded in effecting most welcome and important 


reductions in the National Debt, 
embarrassments into which our national finances \ 
thrown by the Boer War have been 
relieved. When Mr Asquith became 
less than a year ago, he left a large| 
deficit to his successor in the 
pensions, and the deficit has become larger 
partly through additions to the scheme, | 
through additions to the estimates of its cost, part! 
through the decline of trade and consequent declins 
revenue, Nevertheless, the deficit would have 
of manageable proportions if the Cabinet had firmly 
insisted on substantial economies in the great 
ing departments; and, as we have frequently seen, 
there is ample room for retrenchment. Unfortunately, 
to judge by reports and antic ipations that ap) I 


consid 
head ( 
prospective shape 
old-age 
since, 


the daily Press, the Government is being assailed by 
the Board of Admiralty, headed by a lately defunct 


economist, Mr McKenna, with a large and provocatl\' 
scheme of new expenditure, which 
adopted, to result in appalling additions to the bur 
dens of taxation. No wonder, then, that there is 4 po!” 


is certain 


tical fog in which, if the Government lose its \ 
may also lose its life. 

So much for the troubles of Ministers and Minis" | 
terialists. Finance is a very delicate question, @¢| 
new taxation on a large scale has generall) proved 
the ruin of British Administrations. Then there }5| 


not merely the destruction of a party, but the dange 
which this destruction might involve to the caus e 
Iree-trade and to the commercial and financial 
supremacy of Great Britain. Strange to say, “* 
weakness and dismemberment of the Opposition 
for the moment even more striking. While \!r Bal- 
four has been enjoying his favourite game at Biarm'” 


his followers have been disputing with renewed act 


mony over his fiscal policy. The Tariff Reform 
League itself is already divided into two wings, 0" 


sympathies were || 


It is really surprising that financial difi- |) 
at an earlier stage ; but while|! 


by w hich means the || 
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| of whit vours a mild system of preference and re- 

| tall ition while the other goes bald-headed for Protec- 

| on The extremists, inspired by the confederates, 
io endeavouring to break up the party im every con- 
“ityency in Which the local Unionist member or 
sandidate refuses to pledge himself to the taxation of 

| od and manufactured goods ; and the curious thing 

! about that the Tariff Reform League professes to 

ll quite free from politics, and is actually coquetting 


with the Irish members with the idea of arranging for 
ssion to Irish Home Rule, if they will sup- 
| port Protection. The position of the Free-fooders, 


seems to be very much stronger than was sup- 


| veve 

| ocod If the Liberals are as keen about Free-trade 

m they profess to be, the Free-fooders may return 

| after the next General Election in at least as strong 
‘force as they are at present, and we imagine that the 
Moderates, who would support Mr Balfour in his 


Colonial Conference policy, will be far more numerous 
than Protectionists of the type of Mr Wyndham and 
|| Lord Ridley, whose prominence as the leading orators 
the Tariff Reform League has led us to analyse 
their recent statements. 


i some Ol 





OUR INDEX NUMBER. 


Ture level of commodity prices is changing very little, 
and although conditions in a number of trades are 
altering from month to month, the aggregate, as shown 
| by our Index Number, has remained in practically the 
| same position ever since the end of September. Until 
| April of last year the decline in prices was rapid and 
| unbroken, but by that time the new conditions of in- 
| dustry had apparently been satisfied, and in spite of 
| occasional fluctuations, there has in the average been 
|no change of first importance. In other words, we 
| have for three-quarters of a year been down at the low 
level waiting for a fresh demand, that has not yet come, 
|to stimulate prices. Our Index Number is the same 
| now as at the end of April, 1908, and December, 1903. 
|| The following table shows the movements in the past 
li twelve months and at various dates in the last five 


i “ 


Cars: 


| Total Total 
Index | Index 
Number Number. 


| End of December, 1903.. 2197 | End of February, 1908 .. 2266 
|} » dune, 1904 ...... 2130 » March, 1908 .... 2263 
| » December, 1904.. 2136 » April, 1908 ...... 2195 
» dune, 1905 ...... 2163 » May, 1908 ...... 2188 

» December, 1905.. 2342 » dune, 1908 ...... 2190 
» dune, 1906 ...... 2362 Sr + eTTTTee | 
|| » September, 1906.. 2355 » August, 1908 .... 2168 
|| » December, 1906.. 2499 » September, 1908.. 2200 
» May, 1907 ...... 260) » October, 1908.... 2194 
December, 1907.. 2310 » November, 1908.. 2198 
yvanuary, 1908.... 2309 » December, 1908.. 2197 


END OF JANUARY, 1909 ........ 2196 


The fall of one point in the total since December is 
| SoC ol any importance ; but in the various prices which 
,s° to make up the number there are some interesting 

movements. To begin with, we have a rise in the 
alue of English wheat, the Gazette price having gone 
“d iS during the month. ‘This persistent firmness is 

“ously not a good thing for the consumer, and many 


\ 


|," Gcalers, too, would be glad to see the price come 
1} Gown re 7 ‘ .. “ . “ 
own, as demand is checked at the higher level, and it 


IS not « ey > ° Sas r : 
Hy: ‘Y to find buyers for large quantities of grain. 
; ‘© must 


Ps note, however, that some standard 
| Mericar “a 4 » + 

ly ae grades are rather cheaper, and that No. 1 
| a tern Manitoba has fallen by about a shilling on 
yp SHC 


ena ae though other grades are higher. Fortu- 
1) Doth the Indian and the Australian harvests are 
1 ‘oda 1 pap. as we explain in a Business Note, they 
ink dha “ a considerable influence later on in bring- 
| of as le general level of prices. Another article 
I Santos eid 4 une that has risen is coffee. 
in thé entieas becoming more and more important 

Seale rts market, closed the month at 29s 6d, 
Deveinie. Ss 14d, the quotation given at the end of 
“mer, The rise is attributed partly to fears of a 
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| 
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United States. To protect themselves against the 
higher values which would result from such a dutv 
American buyers would. lay in stocks, and as the 
market at the beginning of the month was rather bare 
of supplies, the anticipatory buying has affected prices. 
Brazil is apparently going to have another very large 
crop, and there are reports of a bumper harvest in 
Cuba ; but if the campaign of the Sao Paulo Govern- 
ment succeeds in increasing sales in England, the 
price may be permanently raised. It is, however, 
rather dangerous policy for a Government to stamp 
a commodity with the seal of official guarantee. 
Outside the produce market the most striking move- 
ments of the month are in metals and textiles, and 
contrary to recent experience, textile prices have risen, 
while metal prices have fallen. There has been a 
better demand in the Lancashire markets both for raw 
cotton and for piece goods, and spot prices were 


1° . e 
higher at the end of the month than at any time since 


August. Sales have been fairly large, but it is 
doubted whether demand is recovering much. China 
and Japan have been unusually free in their buying, but 
there is little evidence yet of improvement in India, 
and, after all, it is the decline in Indian trade that has 
caused most of the trouble in Manchester. °~Messrs 
Robert Barbour and Brothers, in their usual monthly 
report, write in a very cautious tone : 


The spirit of hopefulness with which the year opened has 
during the month accomplished something to justify its exist- 
ence, but it is questionable whether the weight of business 
which has come into actual being has not been exaggerated. 
Though the aggregate buying has been considerable, it has 
largely been absorbed in helping to fill in the empty void created 
by so many months of abstention. For Bombay and Karachi 
there was a moderate trade, but Calcutta has continued to pre- 
sent the same dismal picture of acute depression. By the 
middle of the month the orders booked, which had no doubt 
tended to assume more than usual importance in contrast with 
previous bare boards, had lead to a distinct stiffening of prices. 
Sellers found themselves in a better position to resist such low 
bids as they had at one time been starved into accepting ; buyers 
were still by no means in any mood to anticipate requirements 
except on their own terms. That the position has become 
healthier there can be no question, but whether the improvement 
has yet got into its proper stride remains to be seen. The stiff 
front which the raw material has been able to maintain has been 
somewhat remarkable, but conditions do not seem to favour any 
material advance, and might lead to some setback. 





Whether the higher prices have or have not come to 
stay, it is satisfactory to find some signs of recovery 
in the cotton trade, which has hitherto been worse hit 
by the depression than any other industry. 

The course of metal prices, on the other hand, has 
been downwards, and in the speculative markets 
particularly, the high figures touched in recent months 
have not been maintained. The most notable event 
has been the dramatic slump in copper, standard, 
which was at £65 not very long ago, falling back to 
below £758 in the last week of January. Of course, 
the market is governed by speculators, and we need 
not trouble to find a valid reason for every 4,1 or 4,2 
that the price loses or gains ; but English buyers are 
certainly beginning to realise that production is well 
ahead of consumption, and that the much-talked-o! 
revival is doing very little to clear the market of its 
stocks. Messrs Henry R. Merton and Sons write: 

The fear that with the large output going on producers are 
accumulating stock is acting as a deterrent to would-be buyers. 
As yet the more important interests show no inclination to meet 
the situation and lower their selling prices, and it remains to 
be seen whether they can or will persist in this determination, 
and how long the deadlock will continue. The 
offered by some of the sellers have not met with much result, 
pending an indication of the attitude of the large producers, and 
the effect of this state of things is finding its echo amongst the 
European buyers. There has, however, been a little business 
doing over here, as the lower prices of Standard copper enable 
some of the consumers to draw on the public stocks in ware- 
houses, and dealers can replace their sales by covering in the 
speculative markets. The latter have been very depressed again, 
as disappointed operators, tired of holding their bargains for a 
revival of activity, continued to liquidate their positions. 


There is no doubt that speculators who counted on a 
rapid revival in the United States have been sorely 
disappointed. The bullish talk so common a lew 


concessions 


duty of 2 ; ‘ ae , , 
'y of 3c or sc a pound on coffee imports into the | months ago in New York has been proved absurd, and 
ee = SS eee 
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The Steel | Tariff Reform League is not a party organisation. 
is trying to use the Conservative party for its own eng 
while it coquets also with English Socialists and Irish 


this has led to a natural reaction of feeling. 


It 
report, though not unsatisfactory, showed that 


trade in America is not in the flourishing condition : h| 
which has so often been described, and as the sym-| Home Rulers. Bf se oo oP | 
pathy between America and Europe in the metal Lord Ridley’s remarks on the paper industry were || 


markets is very close, dealers here have lost much apparently directed not to protection, but to revenye - | 


of their former confidence. Steel and iron prices were | for he said :— 
lower over the month, and No. 3 G.M.B. was about Again, take the paper industry. During th nit 
6d a ton lower at the end than at the beginning. Che | months of the present year we imported paper to the amoup; 


demand for finished steel products has been poor, and of £4,399,000. Every country with whom we di ere 
1a duty on paper. The United States charged 

duty of £20 on every £,100 worth of paper in ported 

America. Suppose England charged only the low: 

the paper sent to this country, our revenue fo 

nine months of this year would have been increases 


| nearlv one million pounds. 


prices are weak. 


nn 


BEER AND PAPER. 


Our quotations from Mr Wyndham and from Lord} >", REAGENT OOS 
Ridley are apparently attracting a good deal of atten- | his 1s, surely, laraly” 4 Oo — re ~ 
tion, and we have been asked for more information upon | paper at Maidstone. The 2 ag rs ig to be pro 
the subject. It is very satisfactory in a controversy | tected, but the duty on paper is to be mer 
of this character to be able to rise to rather larger con- | revenue. Just the same amount of foreign pap 
to come in as before, so that no more pap 


siderations than are involved in the imposition of a | — s This ae oe aa 
protective tax for the benefit of a local trade. Once | made in England. a ee eee ee Ce RC 


when an American politician was asked to give his | paper factory. And, what is as bad, thers ilmost 
views on the tariff, he replied that he had no general} sure to be a preferential duty on wood ulp, 

views on the subiect. because “‘ the tariff is a local} a8 to help the Canadians; for Lord Ridk yy like Mr | 
issue.”’ So no doubt Lord Ridlev felt when at Maid- | \Wyndham, insists that the new tariff will ni ly ex. 


‘ nai ° 1 . & . ‘ » oth ‘ Arce reve » r 
stone he was asked to deal especially with hops and | clude imports and vit Id a large revenue {or 


} . 1 | - > ‘ ’ + i 391 
paper. Maidstone and the neighbourhood have three | and navy, but will also promote Imperial 
putting money into the pockets of colonial producers 


industries—paper-making, hops, and brewing. There | c > a , 

are also a number of local papers printed there. Thus} When we read this farrago of nonsensical co tradic- | 
one may say there are four special interests, falling into tions we cannot help wondering whether Mr Balfour | 
two groups. In the first group there is the hop-| or any other Conservative statesman regards tne Parit | 
grower, who wants the raw material he produces (hops) | Reform League as a serious organisation. It has not } 
to be as dear as possible; and the brewer, who wants | even vet made up its mind in the least what it means 
hops to be as cheap as possible. Then there is the|or wants. You find opposite and contradictory || 


manufacturer of paper, who wants to buy his raw | policies advocated not only in different places or th 
material, wood pulp, rags, &c., as cheaply as he can, | same day, but in different parts of the same speech. 
and to sell his manufactured article, paper, at the} Mr Wyndham’s latest proposition 1s that his tax on| 
highest possible price; whereas the buyer of paper| foreign wheat so far from helping the home farmer | 


(the newspaper owner) wants manufactured paper to be | by raising prices, will actually injure him by lowering 





cheap. Faced with these diversities the chairman of| prices. Does the same apply to meat, eggs, and) 

the Tariff Reform League in Maidstone arrived, after} manufactured articles ? 

counting heads or by some other process, at a on 

mination to throw over the breweries and the news- | ets . 

papers and to plump for hop-fields and paper-mills. | WIRELESS TELEGRAPHY AND NAVIGATION. 
Let us now consider what the chairman of the Tariff | 


Reform League had to say on the first head: Tue detailed narratives of the recent collision betwee 

Fr . . . ss — - .* I ‘ . ’ 

England could dispense with nearly all the good he | the Republic and the Florida, off Nantucket [slane, 
rnglar pel with nearly all the goods sh 

imported from foreign countries. She could do without im- 


ported hops. It might be said that hops were not a manu- 


confirm the impression created by the earliest 


E ca as tothe important part played by wireless teleg: 
factured article, but the production ol] them yave as much 


7 é is certain, indee 1at the passengers of both || 
employment as any other industry. The present Govern- It is not certain, in leed, that th | 5 a 
ment introduced a Bill to mark foreign hops. Anyone | vessels would have perished after the transte: he | 
sanguine enough to expect that they would pass it (which he Republic’s passengers to the Florida, unless had 


‘ 
it was perfectly easy to deal with foreign hops. There was 
no difficulty or inconvenience in imposing a duty on im- 


been transferred to the Baltic. But it is clear 

all had remained on board the damaged and over 
ported foreign hops. It would not handicap any of our 
chief industries. Hops were a peculiar subject, which called 
for special treatment and some defence against for ign com. 


burdened Florida, they would have run a_ serious) 
risk ; and this risk was only obviated by the t 
the Baltic, summoned by wireless telegrap 


aoe = oe that ony the past 20 years the] standing by. It is clear, too, that if the damag' 
acreage under hops in this country had decreased by 23,000 a ry. ' ' \t 
acres, or 34 per cent. And if, on an average, £25 per acre | the Republic had been only a little less severe, ‘ Pre 
was spent on labour, the disappearance of 23,000 acres under | the weather had been only a little more favourable, t 
hop cultivation meant a direct loss in wages of £5575,000- revenue cutters—-whose presence, again, was Cue err 


} 
never did) had been disappointed, but that Bill showed that 
! 
| 
| 
| 


t . rs . . te 7 eé - bel , : . . 
hops on which we placed no tax. (‘*Shame.’’) What did | steamer into satetv. 


at a time when we imported last year 202,000 ewts. of foreign | tirely to the wireless summons—might have towed th 
ine | | 
er 

the United States do? ‘very Cc f het “ . shat if! 
l ed ites do?’ On every cwt ofl hops sent to their | It is even possible though more doubtful hat u | 

| + | 
! 
| 
j 


country they placed a tax of £2 16s, Russia imposed a tax of tail . . : 
; a. a eS es the Florida had been eq dw wireless ap} 
{1 14s 6d, France 12s 2d, and Germany 10s per cwt. t had been « quipped with 


teigs ee the collision might not have occurred. In that case | 
Evidently the Tariff Reform League includes agri-| doubtless, each vessel, in making its way through te | 
cultural products and raw materials under the head of log which enveloped both, would have been emitting | 
goods, for Lord Ridley, after laying down the general | frequent signals indicating its position and eed, || 
proposition that we can dispense with ‘ nearly all the | and would have been listening for corresponding signals || 





goods ’’ we import, went on to specify hops. In the 
same way Mr Wyndham includes wheat, meat, and 
timber. What, however, is a little surprising is the 
statement that the imposition of an import duty which 


| from other vessels in the vicinity. And if the indica |) 
would raise prices sufficiently to exclude foreign od 


tions of position had been fairly accurate, the two ships || 
would have used special precautions as they drew nea) 
each other. The difficulty is, however, that 1 10g || 
ships cannot know their position accurately ; and that) 
wireless apparatus as commonly in use gives 
cation of direction, and but little of distance. _ | 
are defects which, from the navigator’s point of View 
detract somewhat from the advantages of the sys 


no indl- | 
These 


‘“ would not handicap any of our chief industries.”’ 
Surely the Conservative party has always. regarded 
brewing as one of our chief industries. It certainly 
employs far more people than hops. But then the 
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eed ready, we believe, they are in course of 


tem ; ° 
Inventions are approaching commer- 


ig re n edit d. 





wry 2 iit y which not only enable the wireless waves to 
be transmitted in one direction more powerfully than 
in saber, suit also enable the receiving operator to 
determine the direction from which they are coming. 
| And 1 apparently be an even easier task, when 
apparatus has to a certain extent been standardised, 
10 judge of the distance of the transmitting apparatus 
hy means of the intensity with which signals of a 
| viven strength of emission are received. 
' But eve! apart from the possibility of further im- 
| orovements, Wireless telegraphy has already amply 
sroved utility. Incidents of a kind similar to that 
the Republic and the Florida—though hardly so 
I etriking or conclusive—had already occurred; and 
even Si that incident, the American liner St Louis, 
having broken her rudder near Nantucket, has been 
| able to explain her delay, and to set anxiety at rest by 
cas ins of her wireless equipment. These repeated 
‘examples of the capabilities of the system will no doubt 
lead to its extended employment. So far, we believe, 
| und rwriters have not differentiated in any way be- 
tween ships carrying wireless apparatus and other 
vessels, but the ee ibility is that they will soon begin 
to do so. Indeed, a Bill has alre ady been introduced 
jin the United rain Legislature to compel vessels 
which carry 50 passengers or more to adopt wireless 





}apparatus. A similar Bill is said to be in preparation 
by the French Government ; and the Board of Trade 
| is being urged in some quarters to introduce one here. 
Some years ago there seemed to be a danger that 
| shipowners might find themselves at the mercy of a 
nonopoly. It is true that there were already various 
practical systems of wireless telegraphy. But one com- 
y had set up stations at the most suitable positions 
the British coasts, and refused to allow ships carry- 
ing rival systems to make use of these ‘stations. The 
| danger was, however, apprec lated by the Government, 
and by the Parliamentary Committee which they ap- 
pointed in 1907; and it has now been removed by the 
| dherence of Great Britain to the International Radio- 
| telegraphic Convention, the fundamental principle of 
|) which is that there must be free intercommunication 
«tween the coast stations and ships of all adhering 
ries, irrespective of the particular system of wire- 
ess telegraphy which may be used. Ships are not, we 
believe, compelled to intercommunicate with each 
|| other in ordinary circumstances,.but they are bound 
not that comp mulsion is nece ssary in such a case—to 





} 


‘ stations in the British Isles exchange messages 

hips, whether they carry Marconi apparatus or 

there is no ‘* Marconi monopoly,’’ and it is 

A monopoly price that shipowners have to pay for 
Cir apparatus, 





Wireless apparatus, however, is not, and apparently 
Cver be, exactly cheap—not so much because of 


| 

| 

; 

| inec in telegraphy to work it. Small shipowners 
| "y possibly, therefore, turn to wireless telephony—a 
| {ode of communication which the last year or two 
| “ve Drought to the front. 
} not 

| 

| 

| 


¢ 


Wireless telephony can- 
present be regarded as reliable, for ships, be- 
Md a distance of more than twenty or thirty miles 


} se of wireless telegraphy ; nor has it reached, 
aan ithin those iimits, the same stage of commercial 
|. opment. But it is progressing rapidly, and it has 

— adv; ntage, for the tramp or cargo steamer, that it 

volt DE Wor ked without previous training in telegraphy, 
re not, of course, without some elementary prac- 
Knowledge of electricity. The United States 
‘“t, in its recent progress across the Pacific, is said 
used this means of communication, in addi- 


tion to 
i © wireless telegraphy, with very satisfactory re- 
SUITS, ” > r 


One 





' 


to have 


W shi obstacle to the adoption of wireless apparatus 
sobaae S other than the Atlantic liners has already been 
ted out in the Press, viz., the almost entire! 


| intercommunicate in case of distress. The Marconi | 


! 
|| Company has co-operated with the Government ; and | : 
| showing, as would be 
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(() (0) (c) 
Re- 
corded on _ Actual 
Value ‘ony | in 1907. 
in 1908 of 1907. 
£ £ £ 
Food, drink, and tobacco ........ eeee 244,248 238,156 247,290 
| Raw material and articles mainly un 
WIIIRIIGE ce biccannccsdcssres 203,489 224,912 241,249 
Articles wholly or mainly manufactured 143,124 155,163 154,904 
Total, including miscellaneous and ———'————— ———— 
ere oe rr 593,141 620.545 645,8C8 
in 1907 the values of food and raw material im- 
ported were 247 and 241 millions respectively. In 








absence of land-stations outside Europe and America. 
But it can hardly be doubted that as soon as a demand 
exists for stations they will be provided, either by the 
Governments interested or by private enterprise. 








FOREIGN AND COLONIAL TRADE. 


IN a recent article on the Trade Returns of 1908, we 
referred to the importance of distinguishing the 
apparent fluctuations due to the movement of prices 
from changes in the actual volume of our trade, a 
caution which is particularly needed when values ex- 
hibit such abnormal changes as those of 1906, 1907, 
and 1908. In the following article, giving our annual 
comparison of prices and quantities, we are able to 
show to what extent the boom in foreign trade was 
a real expansion and to what extent fictitious. Ac- 
cording to the official figures, our trade in 1906 
amounted to 1,068 millions sterling, increasing in 1907 
to 1,164 (a rise of 9 per cent.), and falling again in 
1g08 to 1,058 \ i fall of g§ per cent.). But if goods had 
been valued at the prices of the previous vear, the 
rise in 1907 ul have been a matter of 44 millions 
(44 per cent.), and the subsequent fall a matter of 65 
millions instead of tog millions. he change in prices 
has, in fact, made the fluctuation of the last three 
years appear nearly double the real change in volume. 
The details of the comparison, however, show that 
price changes were by no means uniform. 

In the case of imports, the figures recorded for 1908 
and 1907 are those given in columns (a) and (c); but 
if the prices of 1907 had continued throughout 1908, 
the Customs would have recorded the figures in column 
(b). (The classification throughout follows that of the 
Board of Trade.) 

Toran [wports. 
(000’s omitted.) 


1908 the official figures were 244 and 203 millions, 
expected, that our food 
supply is a much more constant factor than the supply 
of materials for industry. The prices, how- 
ever, of imported food (and in particular of wheat) 
were greater, on the whole, mages in 1907, sé the 
slight fall recorded concealed a considerably larger fall 
in quantity. Prices of amnion raw material, on the 


_ 


's Original ¢ : : or hi ich are naturally more influenced by in- 
iyinal cost, as because it requires men well | othe rh ind, M h 1 ar pee ee 
| dustrial conditions, fell heavily, half the recorded de- 


cline being accounted for in this way. The decline in 
imported “manufactures was entirely due to prices 
the volume of trade being actually somewhat larger 
than in 1907. The points may be followed in d tail 
in our next table, which gives the figures for the 


‘4 


| items of chief importance : 
ired with at least five times that distance in | *€™S ‘ fch I 


IMPORTS 
(Million £.) 
! ‘ 
Increase or Decrease Compared 


j 
| . 
| with 1907. 








Value Quanti- 

Imported] ties Cal- ———— ce rs 
in | culated Due to Due to Total 
1908. jat Prices Change , Change | ponorded 


| of 1907. = on Change. 
| Quantity. Value ee 


ae FOOD. DRINK, AND TOBACCO. 
! 





p 5 - “50 + 383 j+ 133 
Wheat and wheat flour .. 45°37 41°55 2°5 + " 
Other grain and flour... 2736 | 2607 |— 529 |+ 1:29 4-00 
eo . teal 7 49:49 | 50°76 |— 113 127 |\— 2-40 
Dairy produce (cheese, ; ; a oa 
— | 63995 | «63620 |— «26 [+ 21S | + 
ao. =, | 20°01 | 18:50 |— ‘63 + 1 Sl + ‘838 
Te ass 10°75 wa i+ Be * + 
eee Se a 519 | 49 |+ ‘12 |+ ‘S |+ 
] i ° ther ar-i—— meee erie coe ompecaman Oe eee — —_—_—-—-—— 
 rhes of food) eet 944-25 | 23816 |— 913 i+ 609 — 3:04 





gen ehcp emi 
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RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURE D. 





—s 5 - 
Iron ore, scrap, &e. ...... 4°98 5°84 |— 1°52 5 2'5 
Other metallic ores ...... 8°91 10°27 | + 14 ¢6- 1°36 _ 5 
Wood and timber ........ 24°31 26°52 |— 568 — 221 |- a8 
GR vino o den cwewessnowss 55 83 6088 |— 957 — 5 05 
DL. wked us Vannuws evens 30°75 339 j- 250 — 3:21 _- os) 
Other textiles ............ 13°71 16°98 |— 1:03 5°27 18 
Oil seeds, nuts, fats, gum®, 28°51 30°65 j4 06 2°24 
Bilis ndac0s ks os ch eo0n ensue ' .* 
Hides and skins .......... 9°42 1051 |— 24 '— 109 j— 133 
Materials for pape! 
making rbiaeeD 4°61 464 (+ 28 - O03 j+ 25 
Total (including other ——-—— - ee aera — 
raw materials) 203°49 224°91 |— 16°33 2142 \|— 37°75 
ARTICLES WHOLLY OR MAINLY MANI FACTURED. 
Tron and steel, Ges cvcavnes 768 8°79 + 1°57 113 + 44 
Other metals........ amanet 24°67 3290 + 397 8°23 - 4°26 
Cs. ns eudeeendded 9°48 965 — ‘22 - ‘7 : 39 
Wool ..... taxuceatiealin 9:50 946 — 133 04 29 
Other textiles ............ 18°94 19°07 1°67 _ 1-80 
SNES 6 <. baccccsonccee 10°20 10°43 1°20 "25 - 145 
ST i+. occktnnkaetundes 11°56 11°83 + 1°06 - 25 t 81 
BE <6 duiveancusease 5°80 6°04 36 - ‘235 I+ 13 
Total (including other -—— - . oe —— . 
manufactured goods 14541 157°47 ‘21 — 12°06 - 11°85 
In the food group, all the commodities except meat 


and tea were imported at higher prices, though the 
quantities were smaller in every except tea and 
in each of which there was a slight gain. In 
the group of raw materials all the items exhibit lower 
prices. In the ci metallic ores other than iron 
a big percentage fall in values conceals an actual rise 
in the amount imported. The decline in timber is due 
to the extent of four-fifths to the fallin prices. Of the 


case 


tobacco, 


ise Ol 


fall of 24.6 millions sterling in the textile group, 114 | 
millions are due to lower prices. The tendency to- 
wards lower prices is still more noticeable in the case 


of manufacturers, though the greater part of this de- 
accounted for by ‘‘ other metals ’’ in 
decline of 4+ millions in value off-set 
an increase of 16 per cent. in volume. 
of course, caused by the extraordinary fall copper. 
Coming to exports, the important group is that of 
manufactures which, the following table 
have fallen nominally from 342 millions to 297 
a decline of 45 millions ; of this sum 
millions due to 


cline is 
has to be against 


some This is, 


shows, 
millions 
no less than 3: 
quantities, leavin; 


as 


Tatn & 


were diminished 
only 10 millions to be accounted for by lower prices : 


Exports of British Propucr.— 


which a | 








| TOTAL 


case of copper. 


If the 3.45 millions exporte: 
had been exported at boom prices, the total | 
been 6.06 millions, a figure which exceeds ¢) 
of 1907 by 20 per cent. Lower prices have, jy ¢,, | 
already increased the demand for English goods. 7), || 
same is true, to a slight extent, of the chemi | 
but, on the whole, export values have fallen | 
import values. Hence the decline in quantities forms 4 || 
| 
| 
| 
| 


= 

The most striking feature in the is table is the | 
j 

| 


€Xxports | 


larger proportion of the total fall. This is particy 
larly the case in the textile group, in which the tos) 
decline was no less than 21.66 millions | 


»f. 992 


25.32 millions, 


| being due to smaller quantities. 


Summarising the above figures, we get the folloy 





ing table, which brings out the difference bet the |} 

import and export figure s. In the former the decline || 

of nearly 46 millions in net imports is accounted for to || 
the extent of 234 millions by the fall in prices, whereas 
in the case of a 48 millions decline in exports, 12} mil. | 

lions is due to prices. ‘The total result for the year || 

. . > "44° . . } 

shows a decline of 108.6 millions, of which nearly 6: | 

millions are due to changes in quantity 13.7 |] 

millions due to changes of price. 

Value. Increased or Decreased Valy | 

—— et — = | 

Due to Variation in Actually |} 

Articles. Actual in| At Prices ines : | 

1908. of 1907. Quantity. Price. - 2 

Sits (a) (>) (¢) (d) (e) “| 

£ £ £ £ £ } 

Imported ....... 593,141,000, 620,545,000,'— 25,263,000|— 27,403,00 2,667,000 |] 

Re-exported $5,102,000; 89,046,000) — 2,816,000!- 3,914,00 6,840,000 | 

Retained for,—— - alin 

consumption .| 508,039,000 531,499,000! — 22, 367,000 — 23,460.00 45,827,000 | 


Exports of Brit-| 
ish produce. . 

Balance of im-' 
ports 


377,220,000) 389,590,000!|— 36,445,000! — 12,370,000 48,815,000 | 
130,819,000, 141,909,000) + 14,078,000 — 11,090,000 
TRADE 1055,463,000 1099,181,000! — 64,900,000 ’ 


2,988,000 


43,718,00 8 618,000 \| 


The corresponding 
as follows: 


figures published last year | 
were 


| 














i} 
(000’s omitted.) Value. Increased or Decreased Value. 
Due to Variation in Actually 
Re- At Articles, Actual in At Prices ||— More or | 
corded ,,.; Actual | 1907. of 1906. || Quantity. Priee. ! Gen | 
, - Prices of]. 3 06. | 
Value in 1907 a al iilisiimameiia ee aiiaies _ || 
1908. ‘ | (a) (db) | (¢) (d) | (#) f 
eatilialiininnatariteiabieeaaniasalensiapiapins sh hintaan s 6k ie £ £ £ 
£ £ £ | Imported ...... 45,904,176; 622,447,000! + 14,559,000: + 23,457,000 + od 
; | Re-exported 91,972,141| 88,627,000 + 3,525,000 + 3,345,000 869,66) 
Food, drink, and, tobacco........... 21,943, 22,267 22,730 7” leanes: - 
Raw materials and articles mainly Retained,. ° 553,952 035) 533, 820,0001| + ul 034,000 + 20,112,000 31,146,015 
manufactured ........ecseeeee++, 52,387) 52,832, 55,003 | British exports 426,204,52 | $00,904,000) + 25,429,000) + 25,210,000,+ 50,620.50 
Articles wholly or mainly manufactured 297,061 307,481) 342.025 | Excess imports | 127.727 439) 132, 826,000}| _ 14,385,000 — 5,098,000 19,48 £3,283 | 
Total including miscellaneous and —_)———|———_— <a aa 
parcel post.............- s0seeevn 377,220 389,590, 426,035 | TOTAL TRADE 116,080,915 1112,068,000)| + 43,503,000 + + 52,012,000 + 95.514! oT 
he variations in the chief items were as follows : | As regards the change of prices indicated by these | 
Exports.—(Million £.) figures, the results show that whereas averagé port | 
l ' ‘ ~ | values fell 4.3 per cent., export values fell only 3 per 
ncrease or DecreaseC« vared . 7 rT . , ‘ f | 
bas Quanti-| with 1907. | Cent., or together 4 per cent. These figures do not, 0 
| Value ties Cal- peansroaneaiony ic rca f > onrre s ail or » level of | 
| tmmported| culated | Dueto | Dvucto | course, fully correspond with the change in the ond 
| in 1908. jat Prices) Change | Change | Total | general purchasing power as they refer only to those 
| of 1907. Yhange ; ae a ; , Sar, al 
in = | :* Quantity. oy Change. | commodities which constitute our foreign com 
FOOD, DRINK, AND TOBACCO. . | merce, and not to all commodities consumed. —.\ rete i 
ee ee xensa nes 362 | S31 (+ 22 + “21 js 43 | ence to our Index Number will show that market prices | 
Meat ee ee ee ' . = ’ _— « y ¢ "ge Fe » . ; ; Pp ‘ y r . 
Other food and drink 156-97 16-48 _ 59 — 31 | 1i0 have fallen « onsiderably re than soreign i 
SU ccccmiawnncioonest See 140 |+ 14 és + ‘14 | values. In part this is due to the fact that man) of 
enbedididiiia eas cial taal ie itt _ j ° . } } 
. Total .....-.. 21:94 227 — 47 — +33 | a | the actual goods passing through the Customs do 5°) 
a . - . . ° . 1 + #194 | 
RAW MATERIAL AND ARTICLES MAINLY MANUFACTURED. at the prices ruling at the time of purchase, whic) may | 
Coal, kkschadanakaiedas 41°62 41°56 6 1a OG 9 | be some months previously. In this particular case 
DOE: Ke tbhke anes ba bee 2°66 , 4 ° ° . ‘ +55 : . ; ‘ : ne { 908 
mea eecoaserens= 4 ae + = i = : = | some of the trade recorded at the beginning ©! ! 7 | 
Hides and skins pees 1-42 162 | 20 — +20 40 | was doubtless entered at prices above those ruling !" | 
ta ne. other raw — . miebe- a : T t 
___ materials) .......... | 5239 | 53-83 7 |— 1-44 261. | the market at that time. Our Index Number begin [| 
ARTICLES WHOLLY OR MAINLY MANUFACTURED. | fall in August, 1907 ; foreign trade showed no sign a 
Pigiton woes eee sees. 412 481 j— 299 m sug | falling until December. But the chief difference i the 
Copper ne) “Sas | “Bos 7 HR |Z BA = G8 | two indices is that articles such as wheat and cod) 
Other metals .......+.++. ga | se |- 1-19 - “0 |— 123 | both of w hic h had appreciated in value, form a mu ; 
ia DEY 8 sevccccvcceses . "US -- + . = . . ( 
Ships (new) ‘........0...- los? | UIs + 12 | = > «2 | larger part of our foreign commerce than they do 0 
DORR. 0225122000 ev0e000s oor | eae | |= 1558 |- 179 |— 15°37 | our home consumption. If articles such as these wer 
> canner ere arones . : j i ° j ’ . . . ' Ha - 
en seeceeeeeees oa) ue 270 |— 138 | 4-08 excluded the level of foreign trade prices would a. 
A Ol. .vevcccccccccces. . aa . ie 37 ¥ | : ‘ 
Chemicals, &c... akan 16-29 17°56 |+ 50 - 127 |— a | shown a far greater fall than has actually appea™ d. 
EE 55-64 Shi ents aeinnéen , SR law + . a ‘ | , . : : e oc is «the 
Karthenware and glass 3°70 | 330 |~ = ‘a > = a | The most hopeful sign in all these tables | t 
POON itch aciesahbanceses . . eee | 0 tee: 2 . : is tl rs 
per nasa core | 8 32 ae da Be a 02 | decline in the prices of raw material. It is Ue h ~ 
manufactures) ...... 302°89 3134S — 381 i“ 10°60 ee 45°41 movement in the cyc le of trade rec overy in whi ht 
a 
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909.] THE 


a decline in prices of exported manufac- 

















‘tary erisis of 1907 subsided at the commencement of 
| tar) 


| trade and industry. 
| had forecast, the volume of business in the countries 
| most affected did not cease to decline in the course of 
ithe year. But France, who had enjoyed an almost 
| complete immunity during the period of the crisis, 
| naturally suffered less than others from the general de- 
We were sensible of a notable falling off in 


| pre Ss1on, 


| our foreign trade, most visible in certain of our centres 


= 


egret that foreign markets were constrained to re- 
| strict their purchases for a time. We had, however, 
/nocause for disquietude at the decrease in our impor- 
| tations of corn and other articles of food, as it was 
|a proof of the increasing aptitude of our agriculture 
to meet the requirements of our home consumption. 
There was besides at the end of the year a slight im- 
| provement in the importations of raw materials from 
| which it may be inferred that our industry, while the 
demands of foreign countries were reduced, appeared 
| to have found a compensation on the home market. 
dap financial situation, on the contrary, could not fail 
| 





| lo suffer very keenly from the effects of the abundance 


}ot money abroad. Disposable French capital, when it 
| ceased to be attracted by an advantageous remunera- 
tion to foreign places, was returned in masses, and 
| entered into competition on the home market. The 
| Bank, by the diminution in the demands for discount, 
| 


capital. The return home of resources that had been 


temporarily employed abroad contributed to procure 
for us extremely favourable rates of exchange for a 
‘ong period. Not once in the course of the year did 
the London exchange rise above par, and for several 
| Months it remained at about the gold point, causing 
the most considerable influx of that metal we ever wit- 
nessed. To that general cause of the gold imports 
vas added the reimbursement of the London bills dis- 
i during the crisis, and which was effected with 
—o We thus saw our cash re- 


greatest regularity. 


and by 
| Market, 
cellars. 


the natural movement of the international 
reach the greatest total ever collected in our 
lhe charges that the cash reserve impose on us 
i. te more and more heavy, independently of other 
obligations, but the services which, by its amount 


ee, it has rendered to the general interests of the 
Ountry, 


enlarge ‘ 


| D6COMe 





are too recent for it to be necessary for us to 
the importance of the duty assigned to us 


as the onaed? ars , 
" guardian and administrator of the metallic stock 
‘Trance, 


| 
*erve, without intervention of any kind on our part, 


1go8, it was followed inevitably by a depression in | 
As the experience of former years | 


: ° . 
jo! exportation, showing in what measure we had to | 
| 
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greater measure than our commercial activity there 
might be reason to fear that a larger and perhaps ex- 
cessive share of specie entered into the monetary cir- 
culation. The Bank in consequence desires earnestly 








| to see generalised more and more in the country a vast 


system of circulation of capital by means of deposits 
and cheques, which would reduce by as much the 
quantity of notes required by the public, and which are 
represented in our cash reserves. The Bank will not 
fail to facilitate such a result by favouring, so far as 
it is able, the opening of drawing accounts, the cen- 
tralisation of trade bills and settlements by transfers. 

The accounts read to the meeting showed that the 
general turnover of the Bank in 1908 amounted to 


| £,870,050,312, which was a loss of £/123,136,368 on 


- raat d by an increase in volume which low 
| prices , ventually stimulate. 

- 

| 
| THE BANK OF FRANCE. 
| Iv the past six months the Bank of France has 
} ‘ttracted ) other countries not merely an enormous | 
| mount of gold, but an enormous amount of attention. 
! . London and in New York bankers and bankers’ 
| aaners have been deeply interested in the constant 
| a f metal towards Paris, and the fact that we 
| now living under a 3 per cent., instead of a 24 
ei Bank rate is attributable in the main to 
ror demand. In France it has always been 
ll occerted that the demand was quite natural, the 
| normal result of higher discount rates ruling in 
} Paris than in London at a time when foreign coun- 
| tries had unusually large French debts outstand- 
ling. This statement is now repeated under official 
| sanction in the Bank’s annual report, and we think 
lit may be of interest to our readers if we reproduce 
| the following analysis of the report which we have 
received from our Paris correspondent. 

| The report, writes Our correspondent, presented in | 








th We do not overlook the fact that if amidst | dependent on its position as 
°se fluctuations our cash reserve increased in a! it is maintaining its pre-emine 


Rl ol : ee , , | dend of r6of, or 16 per cent., required 
‘elt the effects of this abundance of floating French | 


the vear. There was, however, an increase of 


| £.2,451,228 in the bilis sent in-to be collected, 4/498,752 


in the advances on bullion, 4°3,514,536 in the transfers 
and cheques, #.2,997,880 in the Bourse orders and 
encashing of coupons, making a total gain of 
£9,492,396. There was, on the other hand, a de- 
crease of £:118,729,240 in the discounts, 49,820,736 
in the advances on securities, and ¢.4,068,812 in 
the operations on the precious metals, making a total 
decline of £.132,628,812. The share of Paris in the 


| total business was #.345,074,364, and of the branches 
“ AX ITD 4 é 


, . . | £,524,075,7406. 
ithe name of the Council, states that when the mone- | *° 4975574 


The amount of operations performed 
gratuitously for the Treasury was 4.505,091,800, an 
increase of 21,724,780 on 1907. The cash reserve 
at the end of the Bank year on December 24th rose 
from £.144,612,000 in 1907 to £.175,400,000 in 1908, 
£,33,324,000 of the increase being in the gold, the 


a) 
stock of silver having diminished. The note circula- 


tion averaged £194,137,022, an _ increase of 
£,2,120,356. After deducting a sum of 4,35,809,024 
for the issue on which a profit was realised, the pro- 


portion of the circulation covered by cash rose on the 
vear from 75 to 88 per cent., not realising a profit. 
The amount of the notes in circulation on January 28, 
1909, the date of the meeting, was 4/199,759,022, this 
total being made up of notes of the following values : 
1,000f, £54,6077,920; 500f, 411,748,360; roof, 
£:105,440,836; and sof, 4£ 27,799,336. The re- 
mainder, consisting of notes of 25f, 20f, and 5f, 
issued mainly during the war, have long since been 
called in. They form a total of 492,570 outstanding, 
but they come in very slowly, and during the last year 
only a sum of £7410, was presented at the Bank. The 
number of small bills, 5f to 100f, discounted in Paris, 
represents nearly one-half of the total, or 3,707,900 
out of 7,672,605. The gross profits in 1908, includ- 
ing interests and dividends and the balance brought 
over from 1907, amounted to 42,709,227, expenses of 
management took £827,992, and the State 4,304,533 
for taxes and share of profits, together 41,192,525, 
leaving a aet sum of 41,516,402. The year’s divi- 
AI, 168,000. 
The rest was added to the reserves, or carried for- 
ward, after distribution of a special gratuity of a 
month’s pay to all the staff. Three seats on the 
council had been left vacant by the decease of MM. 
Gouin, Mirabaud, and Boudier, and were filled by MM. 
Dervillé, Benard, and Lem; Baron Hottinguer and 
M. Aynard, who retired by rotation, were re-elected. 





THE LONDON WAREHOUSES. 


THE unique position of London as an entrepdt for goods 
and the effect of a tariff on her transhipment trade are 
questions which have so far been lost sight of in the 
fiscal controversy, and few people are in a position to 
form a judgment upon-them. We have, therefore, 
initiated inquiries upon the subject, and propose to give 








. 


some account of the conditions under which at the |j 


present time the commerce of the Port of London is 
conducted, together with the opinions otf leading people 
who are associated with it. 

It is not generally known to what extent London is 
an emporium, or whether 
nce, and merchants ex- 
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press most contrary opinions on the point; but the) 





| official returns show not only that the re-export business 
| forms a very large proportion of the whole trade of | 
\| London, but also that the proportion is increasing. rhe 
| figures for 1901 and 1907 are as follows :— 
Exports of 
| British 
Re-exports. Produce Imports. | 
Million £ Million £ Million £ 
iis giana sles 35°46 4... STIS «1... WSR 
} Beet cases pi ates 48°77 T0977 ..03 Ber 
Percentage increase in 
G YOOTS.. wc cscs S74 25h wwe 254 
| 2 
London's re-exports, thus, were not tar short of 50 
1! millions in 1907, and considerably exceeded the re- 
\} exports of all the other ports of the country put to- | 


i 
i 
| 
' 
| gether, which amounted in that year to 43.17 million. 
| One reason assigned for London’s supremacy as a 
11 clearing-house for goods is financial. ‘* It is the bill on 
1} London,”’ says one, ‘‘ that brings goods here for tran- 
1t, Warehousing, sorting, cleaning, packing, and 
currency than a bill on 
or anywhere else.’’ Also, with rare 
| ; 
j 


shipmet: 


ior it 1s better 


re-expi yrtation, 
Antwe 


exception be 


‘rp, Hamburg, 
; ’ 
s, money is as cheap, or cheaper, in London 


by 


1 


of interest 1s | 


than anvwhere else. ‘* If the rate 


SS 


i per cent. here n elsewhere, that pays the ware- 


S, at least, ior fine goods.’”’ 


. :' 
housing charg‘ 


tha 


Again, you 
can get cash in London; the German bank gives you 


a ba and, it, 


cash is more useful to me than Rothschilds’ accept- 


l- til ‘ enrhan? on : ‘- 
LK bill, as a mercnant expresses #.500 


~ 


ance at thre months £1,000.’ Compared with 


for , 


the Continent, also, London has some physical advan- 
tages. At Hamburg, lor hief rival 


Bu 


example, our c 


«ls 


~- 


an emporium, big ships cannot get up the river. 


addition to t Sse 


something 
that the 


general causes, 
buted to the fact reputation 
warehouses 


thev _¢: 


stands 
find a 


done at London 


Merchants 


1 
the wv 


OTK 


verv high. know 
wareh 


° ° . 
IT] ‘< ith ren 
nis wil a repu 


in 
her =e nderstands : : ol f ade 

re Which understands any Class ol trade. 
ior 


ouse 


honesty IVES people "2 


It 


tation 
London.’”’ is also main- 


that the 


about 


tained free-water clause by 


which the water in tl 
to and fro 


by whartingers 
- 1 a . . ’ . 
1 Gocks 1s as tree to craft going 
iter in the 
the 


n ships as the w Thames is one 
and 
re 

The 


Many 


ot the factors which increases convenience 


t ak 
diminishes the 


le yw 


expense of transhipment trade. 


rates of fire insurance also tell in its favour. 
of these causes are themselves caused by Free-trade. 

It is the fashion to-day in some quarters to disparage | 
the work of middlemen. 


But London is a vast city of 
middlemen 


a city of bankers, brokers, and shippers, 


couragement by the Tariff Reform League. Let 
at the function of the warehouseman,. one 
these despised middlemen. 
man 


look of 
The public warehouse- 
modern commerce performs the function of an 
independent intermediary between buyer and _ seller. 
He examines the conditic 
to the 


selling 


in 
n of goods and sends in a | 
ie¢ «weighs the 
samples, and both buyer 
rely on him in these matters as arbitrator. 
service which he renders is the issue of the 


) 
report broker ; 1 goods 


and | 
and seller 

Another | 
\ ‘* warrant ”’ | 
which entitles bearer to the delivery of the goods, and | 


takes 


serves as a negotiable symbol of the goods. 


| 
| 
| 
i 
i 
| 
] the three trades which have been marked down for dis- | 
| 


The warehouseman is required to enter into a bond | 
or deposit a sufficient sum to cover duty on the greatest 
quantity of the specified goods storable on the pre- | 
mises. The Customs exercise a discretion in admit- 
a warehouse 
They consider the expense to the 
ment, which greatly increased by having 
bonded warehouses widely scattered ; (b) the trade 


of 


ting as a bonded warehouse. 


(a) 


is 


Govern- 


demand; (c) the character 
If a house kept empty of goods, they will 
not continue it as bonded. With some exceptions 
free and bonded warehouses are not in the same hands, 
as the handicap is too great to enable free goods to be 
dealt with in a bonded house. 
is made for goods in bond. No fee is paid by the | 
warehouseman to the Customs, but the higher rate | 


the warehouseman. 
IS 


in the case of dutiable goods immediate payment of | 
the duty is avoided by the bonded warehouse system. | 
A small extra charge | 


HST SRS settee” 
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the fact that a re-export business depends on the exist- ter 


} 
us 


| gency, 


| by many other considerations besides the security 0! Ha 


| larity ; he wants to feel assured that, whatever ha} 


| though it is of primary importance, is not the only on 


| a really good as with a moderate ‘‘ security.”’ 


een omen 
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naturally results from the weighing and other formas. || — 
ties of official supervision and red tape. , | ern 
The bonded system is unpopular with the ware. |! pet 
housemen ; ‘* You are not master in your own house.” | Lon 
A Custom House officer is attached to each hondeg I per 
warehouse, which has to be opened and closed whe; he | toc 
directs. If kept after legal business hours } . ne | on t 
be paid. There are two locks to everything, one for Don 
the Custom House officer, who is in contr es ds | ing 
cannot be moved without leave of a Customs |, | may 
oflicer, and some Customs House official h; ! | and 
on the cart with the dutiable goods which a; np | ince 
moved. In consequence there is not at pres | pres 
bonded warehouse accommodation than is 1 | app 


goods at present dutiable. | co 
The extension of the bonded system to : | eat 
houses (if a general tariff be imposed) would 
army of Custom House officers, especially 
of the scattered small warehouses, and some 1 
charge would have to be imposed by the ¢ 
the warehousemen to meet 
passed on to the goods would handicap. the 


expenses > 


ment, packing, and cleaning business of the p 
It has, however, been pointed out that th 
ing business is mainly concerned with rav 
and such goods as foodstuffs, tea, &c., con 
China and the Far East, whereas man 
goods go straight from the ship transit 

demand for the latter is not nearly so varial 

to 

are in many cases of a perishable nat 

are not adapted to storing. The opinion is 

held that far tariff was confined t . 

tured articles it would have little effect on w: . an 

It would merely red 
such arguments 


on 
ormer, business is largely done order, 
rin 


as 


St) as a 


men and whartingers. 
shipping business. But 
ence of a large volume of foreign trade at a port. A\ny- 
thing which diminishes that volume must det! 
London’s position as an emporium. And even 
argument admitted, we have little confidence tl 
chants would find food and raw matertals 

from the purview of Tariff Reform. 





A REVIEW OF FIVE PER CENT. SECURITIES - 


\NYONE who is conneeted, however humbly, Bri 
Stock Exchange is familiar with the old dem 
‘* some 5 per cent. security that is absolutely sat | Py 
this inquiry the wise man will have only one rep that Ru 
he does not know of any. However scarce credit 

be, it rarely, in this country at any rate, becomes s 
dear that 5 per cent. and perfect safety ean bi 1 
the same bargain ; and a period of such extreme strin- 
even when it is certain to b 
Investors with little knowledge the Cit 

want to take no risks are therefore wise to con- 
tent themselves with 3} or 4 per cent., whether mone) 
is cheap or dear. But even so, we may recognise that 
when dealers fix the price of a stock, they are influenced 


comes, 


ot 


the interest. An investor who says he wants pertect 
safety means usuallv that he wants a stock or a ond 
on which the interest will be paid with absolute regu- 


T)- | 


And this quality, 


pens, his income will not be impaired. 


that tells in the making of a price. A hundred other | | ¢ 
things have to be taken into account as well—t! 
of the market, the possibility in case of shares « 

increase in the dividend, and what is, perhaps, the most || 
weighty reason of all, the supply of credit in the count’) 
for which the money is being raised. The result is the 
the quotation for a stock does not always vary !"|) 
proportion to the safety of the interest ; price is not '" 
itself a complete index ; apparent discrepancies arise, | 
and a buyer may be able to obtain the same — with || | ¢ 

To take || 


4 


an 


. ° ‘ ‘ oo Ht 
only one illustration—the South Manchurian Railway |, 
bonds, which carry the guarantee of the Japanese 60 || 
ae” 
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| saad sceaieseeiieieaaindinatteeiirin titi eabetindiibi te adel niciaeth 
eee yield, at the price ‘s of January 31st, 45 Is | 
oe ai - at the same time, the ordinary stock of the 

ner CCl. » “* 

Ly adon, lilbury, and Southend R: ulway yielde d 4,5 Os 3d | 
|} pant judged merely by the yields, the credit of the | 
| ner cent. 

Feu te hetter than that of the bonds ; and the dividend 

* the stock is less likely to be reduced than the interest 

on tA - “ on 

the Japanese Government's bonds. Without reflect- 


oe the value of the Tilbury and Southend stock, we 
| ; this to be rather an absurd conclusion, 
ne consideration apart from the security of 
ist have helped either to raise the one or de- 
other. One reason in this particular « 
le anears to be that Japan, though a rapidly developing 
‘country, has no great supply of credit from which she 
lean borrow at home. She is, therefore, forced to go 
| to satisfv her wants, and a borrower who goes 
his money, however smooth the machine ry 
national banking, is likely to pay more than a 
who ean get all he needs at home. Then, no 
loubt, people reckon that the railw: iy dividend may 
| either up or down, while the bond dividend might 
down, in case misfortune overtook the new Japanese 
Manchuria. Such some of the con- 
tions which influence the minds of investors, and 
We propose in this article 


case 


LO 
LPO 
domi ion 1n are 
side ri 


create curious disparities. 


glance at a few investments, taken from the various 
markets, which bring in 5 per cent. per annum or 
rather more, and our readers will be able to decide for 


themselves whether they think the security good enough 
meet their requirements. 


mer 
LIT) 


iy British and Colonial Government securities, 
‘of any importance that vield 5 per cent. 
and only a very few that yield as much as 4 per cent. 
For our present purpose, therefore, we may neglect this 
ree pass on to another, where the rate of in- 
gher, and 5 per cent. yields not uncommon. 
are a few stocks and bonds taken from 
foreign list, with their prices as at January 31st, the 
lds obtainable at those prices, and the highest and 


none 


follow; ing 














f pri ‘eS of 1908 2 
Price | Prices of 
Name. | Yield. End| 1908. 
Jan. | — 
'Hg’st. |L’wst. 
. niavitinlbbiad | bandiliail acti 
i£ s a | 

Brazilian 4, 1889 ....cseeseeeeeee/3 1 6 799 “ | 784 

Chilian 43% 1895 ...ccccccccees -/9 0 0 91 84 
Japanese 5 1907 cccscccccccccscelt AF SF 1008 | 1024 | 952 

Portuguese 3%... .ceeceeeces incws ¢& & oot | 58 
Russian 5°, 1906 ........0c00020.15 4 0: 96 | 995 | 894 
South Manchurian bonds veeeee eee el 1 0 101 | 1003 944 


We need scarcely point out that these six securities 
are n pick of the { foreign market, and that they 


j 1° 
do not, 


ike the best Government stocks, provide abso- 


+ the 


lute safety. The Portuguese 3 per cents., for 
)example, are hardly over-valued at a price that pro- 


} duces 
| 


| Ol Ru 
return Ot 4 
~- 


£5 2s 6d, and those who take the obvious view 
issian finance are not likely to be tempted by a 
fh 5 4s on Russian bonds. The value of the 
— Americ ‘an stocks, too, is impaired not only by 
* past history of South American finance, but by 
warlike attitude adopted by the various Republics 
| towards each other. But even when the proper allow- 
} 


a 
| the 


| neces have been made, we mz iy fairly consider that the 
| Yield on these foreign Government stocks is high, and 
advance them as an argument against those critics 
| “0 are fond of belittling the credit of their own 
|Country, If we take Government stocks in the foreign 
| market and compare them with what we may call the 


| wh 


| Seer 

li, ty British investment markets, Home rails, 
al » § ie . ~ ? 

| Danks, or industrial preference shares, we find that 


investor has to accept a far smaller yield on the 
or: es on the foreign securities. One can, 
l ernemene tas’ e, buy Chilian bonds (the Chilian Gov- 
‘un tas a good record) to yield about 5s per 
| draper’s <} than the preference shares of a London 
Class soled op; or, to quote a case from a _ better- 
of £3 rity, the German Imperial stock—with a yield 

‘3 128 per cent.—gives a bigger return than the 
rence stocks of several English railways, or the 


| Prefe 
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and P. i In view of 
figures it is surely absurd to say that people will 
buy anything E nglish. The credit of the British 
Government and of British industry is more highly 
valued than any other in the world, and investors who 
want a big return on their money find it 
abroad. 
Our next table 
British and foreig 


de Sesane stock of J. such 


not 


most easily 


stocks 


includes a aumber of railwav ; 
n, which vield about 5 per cent. : 


Prices of 














Price, 
Yield.| End | _ 1908. 
Jan. H’gst.| 1L wst. 
Es d 
Central London Ord. .............. 5 1 6 64 844, 63 
London, Tilbury, and Southend Ord... 5 0 3 108 | 119 | 102% 
Bee VEO Cre csnerecncccecsoves (5 0 6 82 83 764 
sengal and N.W........... eooceee iD lL 9 148 | 160 | 146 
Grand Trunk Ist Pref. .......... --/5 0 0 100 1153 | 96} 
Baltimore and Ohio Common ...... 5 7 9 111} | 1144, 794 
Missouri Kansas new Pref. .........5 4 6 76, | 764 > 48 
Southern Pacific Common.......... 419 0 121} 124 684 
Union Pacific Common .............5 10 0 181g | 1893 | 1133 
Argentine Gt. Western Ord. ..... ---/5 10 0 109 | 1144 | 1044 
Buenos Ayres & Pacific 5 %, 2nd Pref. 5 0 6 100 | 1054 | 98% 
Buenos Ayres Western Ord. ........ 5 10 3) 127 | 1308 | 118 
Entre Rios lst Pref. ..............15 3 0} 97 98 88 
Gt. Western of Brazil 6 % Pref, ....5 4 3 114, 124! lof 


Here, 
trasts in the 
English 


again, we may note some rather curious con- 
valuation of the different stocks. Among 
railways, very few give a 5 per cent. return, 


and wherever it is to be had the dividend is usually 
variable, and in some cases reduction is threatened 
in the future. Central London ordinary, for example, 


which produces 574; per cent., has had its halt-yearly 
dividend raised in the last month from 3 to 34 per cent., 
and unless Shepherd’s Bush continues to draw 
mous crowds there will almost certainly be a reduction 
in the next vear or two. The Tilbury and Southend 
dividend, too, has been cut down more than once in 
recent years, and the stock is consequently speculative. 
The yields obtainable outside England are, of course, 
on a much higher level, and we get the preference 
stocks of several quite prosperous lines giving well 
over 5 per cent. This is especially true of the Argen- 
tine railways, on which the yield has risen very sharply 
in the last twelve months, owing to the enormous 
sums of new capital raised for the development of the 
systems. Buenos Ayres and Pacific second prefer- 
ence, for instance, gives just a trifle over 5 per cent., 
though it has behind it 47,000,000 of ordinary stock, 
which has, for several years, been getting a regular 
dividend of 7 per cent. On the other hand, the Grand 
Trunk first preference, which yields 6d per cent. less, 
actually had its dividend passed for the first half of 
1908, and certainly does not seem to be under-valued 
at a 5 per cent. yield. At this time last year it was 
possible to get 5 per cent. from quite a number of 
American railways, but the rise of the past year has 
changed all that, and now the common stocks of the 
Harriman lines are the only prominent securities that 
yield so much. 

~ Our last table deals with a few securities taken from 
various sections of the miscellaneous market : 


enor- 


} 




















Price Prices of 
| ws End 1908 
Yield. Sen 
Hg’ht./Lw’s . 
ae : é $3 0 53 49} 
London and Westminster Bank ....5 3 3 50} 4 
Cammell Laird 5 % Deb. .......... 5 0 9 100 102 95 
Stewart and Lloyds Ord. . appehcoe: 5 13 19%) @ 174 
Hunt d Wigham-Richar 
eee 44 = tebe... Wer as ioeeks 419 9 ony om 854 
Lister and Co. 5 0, Pref. ectkastasen eS 48 
Eastern Telegraph Ord. .....---+---5 9 9 1273 | 1383 | 128% 
Associated Portland Cement Debs. .. 3 6 3 80 853 75d 
Tarrod’s Ghores Ord. .cc.ccsce-eeee fh 6 HF %) Se SE 
Mazawattee Sits. bictcecuncseaccl te 43 813) 85 80 
Robinson and Cleaver Pref........-.5 0 0 1 | 13 
Slaters Pref. caer mate sar i aa 1d | lis 
Underground Electric Railway frior, | 
Shae tenle BE ee: oer oe ee ee 
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These stocks and shares vary so muc h in their nature 
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the present time there has been a constant 


Ula 


that the security they offer is not easily tested by any |.struggle between the British South Africa ¢ D 
one standard. There are the ordinz iry shares of suc- | re presenting the Government, the mining and land, : 
cessful with the debentures of unsuccessful companies ;| panies, and the settlers. In order that the diff 


| 
really judge the of these disputes may be realise ‘d, it must bx 


and the only person who can stood 
value of an unsuccessful company’s shares is the man | in what way legislation affects a new colony. Legis. 
in close. touch with the management, who knows | lation, broadly speaking, In a new country t he 
exactly what is being done to reform the working | entirely experimental. Certain definite lines 2 aia 
methods. A point of importance in deciding the | ever, laid down; with these it tests the characte, ol 


its population. It watches the growth, the te 
and economic possibilities ; readjustments and 
ments are constantly required. Laws made | 
native population will in ti 


value of industrials is that there are numbers of 1n- | 
vestors who devote themselves to one particular class 
of share. Drapery companies, for example, have quite 


a large following of men who are consti intly watching | a_ rebellious 


the business of the firms and the movements of the | the natives become peaceable citizens, requi ‘Ide 
shares. In such cases the price must obviously vary | ing to suit the altered conditions of their live Che 
with the size and nature of this special market quite | laws affecting land settlement, which in the « ‘ae 

° ° | . -_ treme . ss ro U7 son 4 7 ’ 
apart from the value of the security itself. In | supplied the requirements of a more adven iS and 


speculative community, a few years later 


regard to the steel shares, it may be noted that whereas 


shares like Stewart and Lloyds ordinary yield just | modelled for a permanent farming populati 
over 5 per cent., the preference shares of the American Again, the laws affecting mining, which 


Steel Corporation yield about 6 per cent., a difference 
th: it is partly due to the American tariff. 

From the rather heterogeneous collections of 5 per | 
cent. stocks and shares that we have brought together 
in this article, one thing seems to stand out clearly 
credit is so much better in Great Britain than in the 
other countries to which an English investor naturally 
turns, that English industry can supply all its wants at 
a very cheap rate. It is the overflow of capital that 


days encouraged prospectors to seek for 

reefs, must at a later date be adjusted so as to 
courage the recovery of gold from the mines which 
have been discovered. Mining, above all! other indus- 
tries, has to be carefully watched ; its — 

tain and irregular. The speculative char 

mining always allows the wildest and mos 
reports to gain credence, and the British South .\ 
m eg Company, believing that great and immedi 
and on this overflow the rate of interest | Wealth could be gained from the mines, f: 
higher. England is not a land of 5 per | first mining laws so as to encourage prospect! 
America 1s. | at the same time reserving to themselves a 

in the profits, in order to r ecompense themselve 
expenditure that they had incurred, as well as for their 
II. | administration of the territory. As has already bee 
| said, many were, unfortunately, granted 


goes abroad, 
is naturally 
but South 


cent... 





MINING IN SOUTHERN RHODESIA. 


concessions 





(BY A RHODESIAN MINER.) | to fraudulent or incompetent companies, so 

: : PE ¢ ‘4 Seas . handicanned 

Mr Cecit RHODEs, in his scheme for the development | Severe nt of the community was handicapped. 
° ° ° : or ‘ . . re > tak 

of Southern Rhodesia, realised the necessity of induc- | Legislation can do much to prevent mistak 


ing the speculating section of the British public to send | made in the future, but, on the other hand, n 
their money out to Rhodesia. He realised the impos- | ™4Y be done by legislation, which, howeve: 
sibility of the British South Africa Company, which — the abstract, upsets rights and titl 
he had floated, being able to carry out so great an | POS¢s taxation, or requires the development of proper- 
undertaking alone and unaided. It was, therefore, a | "Ss which formerly were granted lrec from these pur- 
reasonable and politic move to offer some encourages | dens. The confidence of the investing nubli at one 
ment to those financial houses which were willing to | Shaken, no property is considered secure, and the crea 


of the colony is endangered. No doubt th 

with which these concessions were made by the Bri 
South Africa Company was prompted by their } 
in the great mineral resources of Southern 
They expected to find a country which would 
produce an output equal to the Rand, and whi 


risk their money in a new enterprise. Unless he could 
offer some attractive proposition to these pioneer com- 
panies, he could never persuade them to place 
thetr money in the new country. He perceived that, 


having once got an influ ‘ntial and wealthy s« 


+1 9 
Rhodes 


ction to 


show their confidence in this new enterprise, the rest 7 . , a 
would follow without any persuasion, and if the under- | draw in a large population to settle oe oe et. 
takings turned out favourably, and a development of | the companies which got these original concessions 


would naturally develop their properties with th 
speed. They did not foresee the reverses fron 
the country is at length gradually emerging, 

the gold mines, though plentiful, can in no way «1 pre- 
sent be compared with the Rand. The first mining 
law of Southern Rhodesia was known as the Mas)ona- 
land Mining Regulation No. 1, 1890, ight 
to prospect and work mining claims. 


industries and agriculture ensued, the larger section of 
the British public, who take fewer risks than the more 
speculative houses, would also interest themselves in 
Southern Rhodesia, and be willing to invest. their 
money in established businesses. 

The onlv solid inducement he 


had to grant was in 
the form of concessions. 


Thus, for example, he offered 
to De Beers upon certain terms a grant of all diamonds 
found in Rhodesia. To other ¢ omp: inies he gave large 


conferring rig 


Everyone 


entering the country took out a licence, 


farming and mineral rights, covering extensive tracts | and as only one was allowed to each individ 
of country, while others, again, received mining | licences became in great demand, and those who !ivee 
properties without having to pay all the Govern- | in towns either sold their licences to mining companies 


ment fees. Broadly, 
it encouraged the 
country, 
colony. 


ranast , bloc! 
the principle was a sound one ; | at very high prices, or got a prospector to peg a block 


introduction of capital into the of claims for them. 


A prospector’s life was at first 4 
and accelerated the development of a new | happy anda profitable one. Mining companies want 
But the danger of making a spec ific conces- : 


properties ; they preferred ‘‘ ancient workings + ?W 
sion lies in the abuse of it by the concessionaire. A com- 


if these could not be found they were not over party 
pany is floated with the definite purpose of developing | cular, and contented themselves with less cert«in 
the mineral wealth or agricultural resources of a tract of 


dications. What they most required was a number 
land, but if this money is diverted into other channels, | names of mining claims, valuable or worthless, to 60% 
and the company in time loses all the cash at its | vince the share holders at the annual general meeting 
disposal through bad management or comp: iny-monger- | that Southern Rhodesia was a land of untold wealth, 
ing tricks, the extensive tracts of country which remain | of which they held the first-fruits. . The companies 
in its possession lie sterilised. It is useless to the | were therefore anxious and willing to pay large prices 
bankrupt company, and it cannot be developed by | for the rubbish that was brought to them by the pro 
ires! There have been m: any such instances spectors ; ; nor did many of them trouble to se “nd their 
in Southern Rhodesia, and from the early davs up to 


in- 


+ 
ql 


. 














er 


, |i 
engineers to look at their claims until after the groun® | 
si i a een: 





or 
pre 
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il 
had been pt 


little game 


irchased and paid for. It was a merry 
il round as long as it lasted. 

The prospectors got well paid for long and pleasant 
he } : - 
rooting trips, and the managers were given enormous 
Wy? : ay - a , a s 
“y tae, and lived in comfort at their companies’ ex- 


It was a good life to live with salaries up to 


< 


salaries, 


“900 a V@ar. 

The London boards had a merrier time still. They 
ind their inner circle of supporters, having made a 
ret) little pile with vendors’ shares and under- 
ati their original company promotions, were 
soy busily engaged in the profitable game of pulling 
; ket about in whichever direction they wished 
*togo. Those immediately connected with the com- 
nantes, the directors, London managers, and staff 
ore also drawing handsome salaries, and wise were 
chose of them who stayed for a moment to consider 
upon what shaky ground they were building their for- 
tunes. These must have foreseen that with no prac- 
real results coming in, the money soon would be ex- 


hausted, and in time the faith of their victims must cer- 
‘ainly be shaken, and it would then be no longer pos- 
sible to bleed them further. 

Perhaps one of the solutions to the difficulty as 
affecting Rhodesia would be to permit of no flotations 
without special expert inquiry being made and. sub- 
mitted to the Government. Flotation of a developed 


into a gold mining company should be subject to 


A 
~ 


were é 


mine 
PATI 


'aGovernment mining expert’s report on the justifica- 
‘tion of such a flotation, and the report of a Government 


| financial adv iser, 


who should have before him the 
mining expert's report, and should give special con- 


sideration to (4) the proposed economic working of the | 


and (2) the amount of underwriting and the 
vendors’ holding's. Upon receiving these reports, a 


select committee should consider the wisdom of float- 


mine, 


ing 
Ly 


| crease the capital of the company, and add to or delete 
any of the proposed undertakings. 


In every case fair and liberal allowance should be 
nade for the promoters of the companies. A similar 
method might be adopted in all other commercial and 
industrial propositions, the underlying object of the 
investigation being to promote genuine industry, and 
prevent juggling with the market, over-capitalisation 


)and misapplication of capital. 


| “Mounted to 89,060,058 pesetas 


lhe 


| Wars jn 


—._. Se 


| 207,485 
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MINING AND METALLURGICAL PROSPECTS IN 
SPAIN, 


(FROM A MADRID CORRESPONDENT.) 


THERE much of interest in the Spanish official mining 
‘atisties (appearing several months later than usual), which 
covers not only mining, but metallurgical data, collected and 
published by the Council of Mining in the department of the 
Directors reneral of Agriculture, Industry, and Commerce, 
o a Ministry of Public Works. This report on mining and 
netalurgy during the year 1907 is headed with a lengthy 
‘troduction, that shows the development of mining and 
tallurgy since 1860, when the products of both only 
a 39 centimos, equivalent (at 
¢ old standard rate of exchange of 25 pesetas per 4 
‘erling, which is used all through these statistics) ‘to 


43,502,402. Ten years later the figures for the total 
“ mining and metallurgical output was 140,225,499 


beset; fm ees S ‘ ° - . 
wsetas 87 centimos, i.e., 455,609,020, in round numbers. 


next decade, 1870-80, was a period of civil 
a the Peninsula and the colonies, of revolution 
moa political, financial, and commercial crises, that 
a begs a mining and metallurgic interests, causing 
ao roan cowns in the output, ranging, according to 
ee cial Statistics, from £,3,340,000 in 1872 to 
«$455,794 in 1880, i.e., 111,146,858 pesetas. After some 
»,, Vations in the first four years of the next decade, 1881-90, 
ee march of the products of mining and metallurgy 
sail again, and did not cease until the total for 1890 was 
‘834 pesetas 4o centimos, equal to £10,699,433- In 
decade of the nineteenth century there were fluctua- 
commercial pny thanks to colonial civil wars and the bad 
in 18oq en financial policy of Madrid Governments. But 
iguree by be aoe recommenced, carrying the _total 
1900. Then in er ind aks ee et (£ 10,223,373) we 
gol : go2 there were declines of about 


the last 
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| against 268,303,545 pesetas (4 
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one million sterling and cf £800,000, followed by a steady 
recovery, the increase in 1905 amounting to £51,500,000 and 
#;2,000,000 in 1906. The report for the vear 1907 pre- 
sented by the President of the Council of ** Mineria”’ in 
the Public Works Department, Sefior Silvino Thos y Codina 
winds up thus :—‘* We want to make our mining statistics 
a critical history of Spanish properly de- 


‘ ’ | mining, a history 
tailed and backed by documents, precise and truthful in its 
exposition, impartial and just in its appreciations, a book 
of study and useful reference, that will show to all, to 


engineers, to business men, to statisticians, with the severe 
realism of facts, and the eloquent sincerity of figures. 


. ad , n 
Production in 1907 Was valued at 515,751,838 pesetas 
(420,030,033), being an increase of £691,679, or 
17,291,987 pesetas, on the figures of 1906. The actual 
value of the products of | the ines Was 247,241,741 
ss ; 4 é . 

pesetas (£,9,859,669) in 1g07, again 230,156,306 pesetas 





(£,9,2060,252) lik IQOo. a he t tal value ot the products ol 


metallurgy was 268,510,097 pesetas (£510,740,403) in 1907 
107,732,141) In 1906. Seventy- 


~ 





eight more mining concessions were worked in 1907 

1906, and the metallurgic industries had 15 more ¢ 
| ments working in 1907 than in 1006. The mines 

worked during 1g07 emploved 134,945 persons of both 
against 118,201 in 1906, the increase having been 

hands in 1g07. The metallurgic establishments had 
workmen in 1907, agai 22,428 in 1ig06, eing 
a decrease of 1,584 hands » 1G Phe acciden 
reported in igo7 were 304 killed, 452 severel nd 
16,696 slightly injured. The accidents happened 1 
ironworks and mines, in coal, copper, rreniiferor 
|lead, quicksilver, lignite, zinc, anthracite cemen 
manganese, arsenical pyrites, sulphur, = asphali XC 
The principal increases recorded in the output of mines i 


such a company, and have power to reduce or in- | 
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1907 Were 50,751 tons of anthracit®, 2,789 tons of quicksilver, 


21,470 tons of zinc, 293,868 tons of copper, 2,247 tons of 
phosphorite, 447,645 tons of iron, 46,587 tons of iron pyrites, 
436,294 tons of coal, 2,353 tons of lignite, 8,527 tons of k 

6,865 tons of argentiferous lead, 63,917 tons of salt. The 
decreases recorded in the producis of Spanish mines in 1G07 
were 1,911 tons of sulphur, 870 tons of alumina, 126,415 ton 
of argentiferous iron ore, 21,318 tons of manganese. Th 


statistics of the products of Spanish metallurgy show in 


2,412 tons ¢ 


30,632 tons ot hvdraulic 


1907 increases of 386 tons of arse nical acid, 


asphalte, 2,912 tons of sulphur, 


cement, 1,281 tons of copper, 3,202 of sulphuric acid, 8,732 
tons ° of. cast. iron, 48,698 tons of iron and _ steel 
laminated, 44,390 tons of aglomerates, 40,552 tons of 
coke, 1,011 kilogramos of silver, 3,543 kilogramos of lead 
The decreases recorded in metallurgy in 1g07 were 355,362 
kilogramos of mercury, 3,915 kilogramos of orpin, 170 tons 


ms of 


iron, 12,3853 


carbure of calcium, 1,881 t 
23,930 tons of wrought 


of argentiferous lead. 


of sulphate 


Tons of stee! 


At the end of 1907 there were in the 49 provinces of 
Spain 2,148 mines actually worked and 24,323 mining con- 
cessions not yet worked. The provinces which had most 


mines were Almeria, 192 actually worked and 2,436 not so; 
Huelva, 324 actually worked and go3 not; Murcia, 373 
worked and 2,582 not; Oviedo, 444 and 2,559 not; Santan- 
der, 5 worked and 1,508 Seville, 85 ‘worked 


I not ; 
and 652 not;. Biscay, 1 1,253 


5 Ly . 
$2 154 mines actually worked and 
not. The same recent statistics show that out of 2,143 
actually worked, there were 113 zinc mines, copper 
mines, 653 iron mines, 450 coal mines, 47 lignite, 21. man- 
ganese, 197 lead mines, 130 argentiferous mines, 42 salt, 9 
asphalte. Among the unproductive mines were 99 alleged 
antimonium, 39 asphalte, 29 arsenic pyrite, 198 sulphur, $75 
zinc, 939 copper, 23 phosphorite, 12,417 iron, 337 iron and 
others, 61 iron pyrites, 2,928 coal, 685 lignite, 160 manga- 
nese, 3,375 lead, 1,085 argentiferous lead, 142 common sal 
During 1907, in 49 provinces of Spain, 1,729 certificates 
of ownership of mines were officially delivered and 2,14; 
certificates were cancelled. 

The statistics of the Director-General of Customs for 
annexed. to the mining and metallurgice report for the same 
vear, show that Spain exported 1,376 tons of coal, valued at 
35,802 pesetas (£1,432), whilst she imported 1,885,674 tor 
of coal, valued 60,341,579 pesetas, f.¢., £ 2,413,003. Spain 
also exported in 1907 177,108 tons of zinc, valued 8,511, 
pesetas (£340,443); 1,212,749 tons of copper, valued 
34,510,103 pesetas (£:1,380,404) ; 8,035,563 tons of iron ore, 
valued 107,948,352 pesetas (£4,317,932)3 1,355,207 tons of 
iron pyrites, valued 17,355,472 pesetas (£694,338) ; manga- 
nese, 67,996 tons, valued 3,739,522 pesetas (£149,592); lead 
tons, valued 386,325 pesetas (415,453) 3 argen- 
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ore, 2,772 ; es ’ 
tiferous lead, 1,712 tons, valued 685,060 pesetas (427,402); 
common’ salt, 498,428 -tons, valued 4,984,289 -pesetas 


(£199,371). Spain exported in 1907 the following metals and 
products of her metallurgy :—1,510 tons of, valued 8,306,425 
pesetas (£.332,257); hydraulic cement, 82,911 tons, valued 
2,487,335 pesetas (£599,493) 5 zinc, 1,390 tons, valued 9599747 



















































pesetas (£538,389); copper and bronze, 27,793 
36,109,438 pesetas (4,1,4445375)5 54,0 ’ ee : 
and steel, valued r1,760,85 S peseias (% 14795352) 5. ra 
tons of lead, valued 45,778,354 pesetas (41; $31,152); 04,576 
tons of argentiferous k ad, valued 36,487,103 pes tas 
(f -9,486). 

Wis fats scheint taxes on mines have produc «d« on ng the 


+3974 d ere 
year 1907 7,901,335 pesetas 73 cent n0s (4.3 1,543) i ther 
ben > 1 toe rz2centimos of arrears 
was collected besides 1,763,240 pesetas 15 ntim = ( a : 
of taxation due on previous budgetary years, NAMECH’, 467015°9 
j lars ae oan moa chy 
making the grand —_— — cted during 1907 9,72455 
388,783}, being an increase Of 779,257 


] 
{ 
{ 
| 
| 
| 
| 
\ 
| 


pesetas SS centimos { 


. The 

t WM } OT he figures Ot I1Q05 i Si¢ 
pesetas 23 centimos Sr. 131) on vane nour OL 1OK > La 
; 1 t lacted ‘ 1 rect ¢ nmines 1 
proportional amount collected of in direct tax on mili , 


nr > fF tings 110) “rt ulder 
ig07 Was only 84—g90 per cent. of the sum expected und 


a ’ 
es ge 1: a As re- 

| of 18—10 per cent. on the preceding vear’s higures. -\s 1 
gards the tax upon the gross products of minerals, there was 

& pesetas 38 centimos (£.23,913), 


: nae 
iN increase in 1907 Of 597,535 } ‘derabl 
. ; ‘ . 41 . } wl ‘ " . yt\ 

thougn the prices O71 metals had deciined verv considerably 

; ; } rot ‘ ‘ rats and 
during the year 1907. _ In general, persistent stagnation ane 


{ 

j 

} 

{ 

t 

if 

{ 

i 

| ’ g* aS : : : 

Wi all in price ‘s have marked the export trad of ores and metals 

1! in Spain not only during the year 1g07, Dut also curing 

i 
1god. 
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Notes on Business and Finance. 


ecemumene 
| The Wheat Crop of Australia and India.--It is sat 


Ef > “ Be  - 
factory, writes an expert, to learn. that Australia has 


everywhere is now at a fairly remune rative level th 


farmers of the Commonwealth will receive a rich re- 
ward for their labour. As a proof of the need for 
Australia’s surplus, it may be pointed out that 
greater bulk of the early shipments are being hurrie 
forward by steamers instead of (as usual) by sailing 
~vessels. Supplies of other kinds of wheat in Europe 
and on passage from the United States, Russia, and 
\rgentina had become abnormally small, causing 2 
feeling of anxiety as to the stability of the wheat 
market, for traders have now got into a habit of 
carrying on the business of feeding the millions of 


European wheat-eaters with a very small margin, trust- 


ing to the reguiar rotation of harvest round the world 
ae rapid transit by steam. The price which the Aus- 
1} tralian grower is now realising is very satisfactory to 


him, for at current rates, say, 36s c.i.f., he must be 
netting nearly 30s per quarter on the farm, as the 
ocean freight is only 22s per ton. With an average 
vield of about 14 qrs per acre, it is evident the farmer 
is obtaining a very fair return for his labour; a gross 
profit of 4/2 per acre may be considered, indeed, more 
than a fair remuneration, when we recall the reports 
current a few years ago that the profit. was only ss 
| to 7s 6d per acre. The total yield of wheat this season 
| is reckoned at 11,000,000 qrs, and about 5,000,000 qrs 
; should be available for exportation, and of which 
| Europe will probably obtain four-fifths. Compared 
| with former seasons Australia’s vield is as follows: 

i Harvested 

| in December. (Quarters 

FOOD cccccccccvcnncsocecccccccccccceses | §=SRROUD 
ED stinceusdeicnws eeecccgccovoccscescees NNO 

| cy dialled ak set ue iuiahan iaaica 5,500,000 

Be naraaveesaie NeaeRSOnrencrespenses 9,000,000 


itberally, but Victoria will have a great deal to spare 
this season. In oe South Wales the harvest has 
heen less satisfactory. The exports of wheat and flour 
from Australia to all parts of the world expressed in 
quarters of wheat during the past three seasons have 
| been as follows :— 
Calendar 
Year. (Quarters 
BOG nc cece inenseee peececcescece vseeee 4,400,000 


SEE we navies 4eh'sé sd eteccecccccccceesesel’ SOOO 
1908 ee ee ee ee : 2,000,000 


\ more important harvest even than'the Australian 


imates of revenue, being, however, an increase | | 
ah 1 > 
shortage—we have to chronicle the curious fact tha: | 


asetcianicsbebtebtiagndtasgam aaa 
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tons, ‘eames 


f : ..2 & ~ } 
% tons of wrought iron | 


\ 
but the quantity is, of course, a mere bagatelle. 7) 


| previous year. The total acreage was distributed 


been Reseed with an abundant wheat harvest this 
season ; for it will come at a most oa Saar momen 
for the needs of the world, and as the pr of whe: 


_average of the four former years. This season it 
hoped the yield will be well up to the average, |; j. 





grown on ss saci neade: Last season was a moc 
unfavourable one, the total crop yie Iding ; 


Only 
26,800,000 qrs, compared with 40,000,000 ; 


Qfs, the 


is 


little early to predict with confidence the actual re. 


sults, but it is hoped that, barring any un expected 


set-back during the ensuing eight weeks, there will | 
vill 

be at least 4,000,000 qrs to export from Kurra, oe 

Unluckily the regions tributary to the ports of Bom. 


bay and Calcutta have not been favoured by weather 
during the past six weeks, and consequently they ; pee 
ain have no part in the export trade next seasoy 

the present moment—such has _ been India’s 


Al} 


Australian wheat is actually on passage to Calcutts 
area under wheat in all India—1907-8 crop——was 
ported as 21,580,700 acres, which showed a dec: 
of 74 million acres when compared with that of the || 


} 
follows :——Punjab, 7,187,300 acres ; United Provinces. || 
4,409,500 acres; Central Provinces and Berar. |} 
2,757,300 acres; Central India, 1,679,700 acr S: | 
Bombay, 1,505,500 acres; Bengal, 1,003,100 acres: |) 
North-West frontier, 977,700 acres ; Hyd rah d. 

-| 932,900 acres; Rajputana, 603,800 acres; Sind. ] 
431,500 acres; Eastern Bengal, 135,900 acres; |! 


', 2,500 acres. 





Fiuancial Conjuring in the Near East.——The Russ 
Minister of Foreign Affairs has intervened in 
Tureo-Bulgarian dispute to suggest a singularly in- 
genious solution. Various versions have been 
of it, mostly more or less inadequate, and _ therefore | 
unintelligible ; but that presented by the Temps « 
Thursday is not open to this reproach, and appx 
come from an authorised source. The difficulty, « 
course, is that the Porte demands 125,000,000 franes 1 

£#,5,000,000 sterling—though it is apparently ready | 
to take rather less, while Bulgaria absolutely refuses || 
to pay more than 82,000,000 francs— £, 3,280,000 and | 
will have the utmost difficulty in raising that sum by || 
an ordinary loan. M. Isvolsky now proposes, accord- | 
ing to the Temps, that Russia shall remit so many of 
the seventy annual payments of £320,000 sterling 
(t.e., £350,000 Turkish) as, in the opinion of som 
financial house of high standing, will suffice to serve 
as guarantee for the interest and repayment o! 4| 
Turkish loan equivalent to the sum the Porte de- | 
mands. Russia will partly recoup herself by treating | 


| 
| 
| 
| 
| 


$2,000,000 ae or £53,280, 000, as a loan from her 
te Il 

to Bulgaria, to be repaid by fifty annual instalments || 

of five per cent. Thus, while the Turkish loan is 


being paid off, Russia will receive £:164,000 annu: 
from Bulgaria instead of £320,000 from the Por 
During the remainder of the fifty years of Bulgarian 
indebtedness she will receive £:164,000 a year from | 
Russia and £320,000 from the Porte; and for the | 
last twenty years of the war indemnity she will con- || 

} 

| 





tinue to receive £:320,000 annually. Before the ar 
rangement was suggested, she stood to receive from | 
Turlen 'y 70 x £/320,000—~ :22,400,000. Assuming that | 
the Turkish cy is paid off in 25 years she would © || 
ceive altogether £°22,600,000, made up thus: | 
£ £ 

25 ~* 164,000 4,100,000 

25 « 484,000 = 12,100,000 ~ 

20 x 320,000 6,400,000 | 


22,600,000 





| 
| 
| 





So that the remission accorded to Turkey need not last 
| quite 25 years, except for the charges incident to rais- 
ing the loan. The financial house appealed to will, no | 


. -* : * . . | 
is that of our Indian Empire, whichis now about to | 


good, at all events in the Punjab, where wheat is 





i 

i 

| 

| 

| 

j 

i 

j 

| 

' ‘ . “ . 
iit a rule the State of South Australia exports most 
} 

Ne 





harvest its wheat. There also, happily, prospects are | 


doubt, be rewarded for its expert assistance by being 
commissioned to raise the loan for the Porte. In this 


way Bulgaria, though she will eventually pay 4 good 
deal more than $2,000,000 frances for the eeonenmnodl Ae 
tion, will escape the inconvenience of. having to P@! 
6 or 7 per cent. interest at once, and. probably that of 


aa eee aoe ’ 
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having to accept European control of her finances also. 
‘ ‘D> . 

The Porte will get all, or nearly all, the ready money 
|: demands from Bulgaria, though the holders of the 


it 


| 
aoe 
| 


|: -eoular as the Russian Government might consent 
| irregula 
to be 
| P re . . 
hoth at Sofia and at Constantinople, the influence she 
vained by the Treaty of San Stefano and lost partly 
| s&™ ” . ‘ ¢ 
'iy the Treaty of Berlin, and partly by her own subse- 
| quent mismanagement at Sofia. Her agents after- 
wards strove to regain it for many years by question- 
| 


= 


able means ; she now gets it back in a perfectly open 
gitimate way. The scheme is cordially wel- 
comed in England and France, who have at present no 
' need to fear Russian influence in either capital ; it is 
‘tess favourably received in Berlin and Vienna. Partly 
‘t is objected that there is no security that the share- 
| holders in the Oriental railways will get their money 
| from the Porte; partly that the scheme runs counter 
| to the principle of separate negotiations between the 
! States primarily concerned, which Germany and Aus- 
tria have advocated from the first ; partly that it re- 


4 


habilitates Russian influence in the Near East, and 


i 
and iC3 


(| strengthens the Anglo-Franco-Russian entente. As | 


the details will take some time to settle, there will be 
| plenty of opportunity for protests. 





] 
| The New Stock Exchange Rules in Practice.— The first 
|| week’s working of the new Stock Exchange Rule 75, 


|| writes a correspondent, has yielded some rather curious 
‘results. Various unlooked-for cases have arisen, with 


| which the Committee will certainly find some difficulty 
ir . . wie ; . - 
| in dealing, although the officials adopt the view that the 


| 


| benefit of the Rules must be considered broadly, and 
| cannot operate in certain exceptional cases. As re- 
gards the prohibition against shunting, the Rule has 
_certainly made a good deal of difference to the volume 
| of business, but the practice is by no means killed yet, 
| and several test cases have to be decided by the Com- 
| mittee before an agreement is arrived at. Some think 
|| that a new class will be evolved to take the place of the 
|| shunter—a class which will be a cross between broker 
|| and jobber, though outwardly conforming to the duties 
}of one or the other; but this remains to be seen. 
| Brokers find themselves confronted with some difli- 
aa s in the matter of double commission. The ** mar- 
riage’ of orders is only permitted when obviously to 


| the advantage of both clients, and even then commis- 


} 
' 
| 
| 


sion may be charged to one only, and the fact of the 
| transaction being made with a non-member must be 
1 noted on the contracts. Such an intimation naturally 
| ‘cads the client who is charged the brokerage to inquire 
why he, instead of the other man, should pay, and the 
| broker stands to offend one party. On the other hand, 
|| i the broker goes into the Stock Exchange and puts 
}| the ransactions through the books of a jobber, the 
‘ater takes a ‘‘ turn’ on it. Many brokers ask what 
right they have to throw away their clients’ money in 
‘ils way, and some firms called a private meeting the 
other day, and put the case before four leading K.C.’s, 
Whose opinion was unanimous that such a practice is 
indefensible. They were of opinion that it is against 
the law of the land, and that the clients could recover 
from the broker the amount which he had paid the 
over to enter the transaction in his books. The posi- 
rs laid down by the lawyers was that a broker is 
fee to do the very best he can for a principal, that 
“ Ae receives two simultaneous orders in the same 
‘ecurity, the one to buy and the other to sell, he is 
Dound to carry through the transaction at the middle 
caer the moment, provided that the contracts state 
we tact, and that neither client objects, in which cir- 
jaa the broker is entitled to charge both par- 
“Ss lor his services. | This opinion was based on a 
Purely legal ground, and without references to Rules 
aia ~ the Stock Exchange Committee. If this is 
To « ae broker is on the horns of a dilemma. 
commisern. an order means he can charge only one 
a a: and thereby he will affront the client who 

pay ; to execute a simultaneous deal in the 








jobbe 


= —e 





loan will not be so lenient if its payments should: be | 
) | chases should be effected in the House. The marriag: 
on political grounds. Russia loses only by post- | 
oning part of her receipts, while she re-establishes, | 











| 
| 
| 


269 | 
market means he is liable to refund the jobber’s turn if \| 
the manner of the transaction comes to light. We do } 
not ourselves attach much importance to these cases. 4 
' 
| 


It is far better, in our opinion, that all sales and pur- 


of orders is a clandestine operation so liable to abusy 
that it hardly deserves so dignified a title as matri- 
mony. 


| 








! 
| 
1] 
Protectionists and Engineering.— We commend to fiscal j 
reformers the report of the Tariff Commission on the 1 
British Engineering Trades. This document exhibits |] 
a complete volte face in the official attitude towards | 
the export of British machinery. Our readers will not | 
have forgotten the arguments used at the beginning | 
of the campaign against the export of coal and | 
machinery, on the ground that such exports are an 
assistance to our industrial competitors. Yet great | 
play is made in the present volume of the fact that this 
country is being out-distanced in the matter of exports | 
of machinery by our leading industrial rivals. The | 
figures illustrating this point are as follows, the first 
column being the sum of exports of machinery from 
Germany, U.S.A., France, Switzerland, Belgium, and | 
Austria-Hungary, and the second exports from the | 
United Kingdom :— 


Million £ Million £ 
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Nearly the whole of the increase in the first column 
is due to exports from Germany and the United States, 
who are aiding their foreign competitors with 
machinery to the extent of 25 millions sterling every 
year, of which 34 millions sterling is taken by manu- 
facturers in this country. We wonder how many tarif! 
reformers have really made up their mind on the 
question whether the export of machinery is to be con- 
demned or not? The Commissioners can have had 
little relish for the task of reporting on an industry 
which at the moment of investigation was in a stat 
of record prosperity. The following summary is, in 
fact, hardly up to the usual standard epitaphs on dying 
industries : 


er eS ee nN ee ee = 


a 


So far as can be judged from British and foreign statistics 
and the evidence manufacturers, the engineering industry 
has, on the whole, gressed during recent years, but not 
rapidly as the increase in the demand for engineering products, 
or so rapidly as the engineering industries of the United States 
and German \loreover, in many branches the conditions of 
competition in the British industry have become more difficult, 
in consequence of the rapid expansion of competing foreign 


industries, the greater security they enjoy in their home markets, 
and their greater power of competition in other markets. Wit- 
nesses also draw attention to the disadvantages from which the 
engineering and shipbuilding industries have suffered through 
labour difficulties. In the shipbuilding industry the output of 
merchant tonnage has increased by 50 per cent. in the last ten 
years, though shipbuilders state that the proportion of imported 
materials is increasing. 
Among the many witnesses there were even found 
seventy-seven firms who asserted that they did not feel 
the effect of foreign competition in the home market, 
some of whom expressed strong objections to duties 
upon machines and materials used in their industry. 

One firm says that of the machinery it uses probably one- 
half or £30,000 worth is of German, United States, Belgian or 
French orjgin, and the cheaper price and greater adaptability 
of these machines has enabled them to make a better atticle— 
in this case motor-cars, &c.—at the same money or the same 
article at less money. Another firm, makers of _ textile 
machinery, who speak of foreign competition in their own 
home trade as a negligible quantity, desire no duties or prefer- 

ey 7 . ’ oe 

ence, the latter of which “ would only act as a somnoient. 
The remainder of the firms all desired some form 
of protection, the duties recommended ranging from 5 
to 15 per cent. ; but the Commission has in this case 
shirked the question of a proposed tariff which would 
involve the classifications of some 500 articles subject 
to foreign competition. The task of tariff making is, 
we doubt not, a dangerous one when it involves the 
possibility of alienating powerful interests which benefit 
by the importation of machinery. The witnesses do 
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not anticipate from a tariff a rise in price, but they 


|| cause an increased British output at a lower cost of 
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gentlemen, including Lord Roberts, 


| allege that the security against foreign competition will | Lord Milner, 
presenting 
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‘| production. In most cases the protection desired is | finally establishing conscription in this « 

| in the nature of the Canadian Anti-dumping Law. A | letter opens with a eulogy of Mr Haldan 
good deal about ‘* dumping is to be found in the army plans we read, ‘‘ As a basis of organ 
report, but little of tangible kind. Even the Com- | Home Detence this scheme is — 

missioners themselves vo so far as to quote the remark | however, three ‘“‘ fatal ’’ defects. It does 
of a manufacturer to the effect that during the boom | sufficient men. The peace training of t] 
(1904-7) the English market has been left pretty much | provide is hopelessly inadequate. And 

| to itself. The same manufacturer, however, adds that unfair in its incidence. lor these defect 

| the effec f previous dumping has been to call wor} remedy conscription, or ‘** the principle 

|| existence syndicates in all branches of the trade formed | sion.’’ ‘‘ So long as the voluntary syst 

| to control and maintain prices. This is brought for- | to these defects will remain, and the e xperict 

| ward ; of the evil effects of competition. But do a century has shown that it does not and « 
the Commissioners seriously suggest that these com- | vide a force which, in the words of the Ni 
bination ill be discouraged by a protective tariff? | mission, is ‘ qualified to take the field agai 

i} Lhe volu is the resuit of a most laborious investiga- | army.’’’ The spe ific remedy suggeste ed i 

I tion, and is full of information, but we are inclined ° In the first place, all able bodie d youths hetwe 

| think it contains as many weap ons for the opponents | of eighteen and twenty would undergo 

|| as for the supporters of Tariff, Reform. the — of the Territorial Army up to 

| saan an catia ale ele sae | dard, based on the general principle of one « 

| ; | training of four months in camp for the 

| The Railway Crisis in Scotland.—The railway crisis in | longer periods, not exceeding two additio 

i| Scotland tinuecs us Week, alte a the threatened i for the other arm This training woul 

|} Industri dloc! : , ed—as yet, at any | annually by a musketry course and rtn 
j rate. The lway companies have brought their new | Ing in camp for the next three years. Si 

|| rules into being, but 1 ob IS them. | scheme would involve compulsory military 

| wavEes , un , wagons must b | various intervals for five years. The st 

| ided 3 e day aite: iy ola I, ind UNIO ACE | the scheme provides that ‘the men thus 

} 3 hs » dl y . not 2 pase. th hi, ’ - ee Wea es | be liable to be called out for service in thi 

| »a.m., aNd that all de tention above these periods must) Army for home defence only, in a time ol 

7, eee OS Comurrage ass ate Ol Is 6d per wagon Ol) gency so declared by Parliament, up t 
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1! for ali detention ov € periods stipulated bv the com- : wi : : 

j i ' ‘ 1 | Suits. We doubt if any popular constituel 

inles i trad \" fuse to pay these accounts, tei ; 1 ; 
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| Courts. There is, of course, the alternative settlement | ct h make . it rs thes oe — L 

Hy . > . , . eae ; ave ‘n able duce re urz 
yy arbitration, and a meeting is being held at the | > rould “ — able to induce Lor re 

| Board of Trade on Friday, in order to endeavour | ®S Lord Milner to adopt his policy cereret 

i to arrance alc ial a a i »,. | letter lends colour to the view that Mr Hald: 

|| to arrang ra general reference to arbitration. But | : 

| + ' a ‘ . e* rig cohea » ¢ ah . + » 

Ht what are thi points the disputants will agree to refer torial cheme and his abolition of the old tith 

teer were intended to pave the way for comp! 


But some of the traders deny the right of the com- | 


Dp nies alt ) ther and claim Dp¢ 1] vt thre whole que : . 
ee ee es ee ee ee eee oe Oe rr oo 
|} tion to the Railway Commissioners. ‘fo most people | North-Western declaration, due 
| it w vrais SPAM - iT t » matter that Rae a . ; " * . : hPa ’ ‘ 
i wou | sex na os et ag uld be adjusted | the whole list will be complete. 
1} by an arbiter appointed bv tl ard of Trade ne . 
it BY. a ty A ( y the boa oe . ide. One | ing rning the Midland and the 
1} point, however, deserves mention as illustrating some re 1 
1}. Pe pee wae nen rer ern Me) nounced their dividends, and the 
the difficulties of the situation. The traders do not ae ia * of 
eo : meet : been expecting fairly satisfactorv 
'} dispute their lability to pay demurrag’e in case of ‘ un- Midland rprisinely dd. but 
, Midland surprisingly good, but 


|} is at the moment of writing very uncertain. The com- | ** 

i} panies, whilst willing to consider counter pleas, insist | V'C¢: 
} on their statutory right to make the new regulations. | 

due detention ’’ of wagons, but they claim that 6d per 

day is quite sufficient recompense as interest on the 
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dend 


| 
| 
| 
they do not want the money they could get for ‘his 
or interest, but they do want to institute a charge so | 
penal.that everybody will endeavour to evade it by | 
facilitating prompt despatch. In other words, they do 
not want the demurrage; they want the active use 
of their wagons. This is certainly a delicate point for 
an arbiter. One result of the crisis has been to stimu- 
| 
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late a number of traders to procure wagons of their | 
own. 


E of a wagon. The companies do not deny this; 


than 





A New Appeal for Conscription.—During the past 
week an extraordinary letter has been addressed to the 
Press by the leaders of the National Service League. 
The aim of this society is *' 
pulsion to the, Territorial Army Scheme 
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ferred gets a dividend at the rate of 
annum and the carry forward is reduced by ra 
The reduction of the divide nd 
cent. per annum represents in the half-year’s ac 
about £48,300, and allowing for differences in tl 
brought in from last year, we find that the net reve" 
balance was rather over £/50,000 less than last year ' 
After an estimated loss of £281,000 in gross that 
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nearly £300,000, so there was a good 
sh wein 108 economy. The announcement had a 

t) ae -t on Midland stocks, which rose on Friday 
Great Western stocks, on the other hand, 


ite 
n the publication of the dividend. TT] 


ays 
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Ww 


Liat 


il 
screase In gross Ol 4,55,C00 it was the 


that had an increase—and the market 
while the dividend remained unchanged 
rward would be increased. But instead ol! 
forward has declined by £16,000 from 


“~ 


£87,000. Against this we must place 


he first half-year, so that there was 
light increase in net revenue. Probably ; 
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} ] me: omina : ] ; . 
ney has been put into the new lines 


rather discour: red, and not only 
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| the first six months. In the balance-sheet 


» less was brought into the ac- | 
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the Small Canadian Bonds.--\We are indebted to the 


t 
\] tre al, wh se skilled assistance has often 


he utmost value to the Canadian Govern- | 
me interesting information in connection | 


ent loan. So far, the response from thx 
eants has been encouraging, though not 


re. This, of course, is entirely in accord- 


expectations, as the small bond, with 
ttached, is quite an innovation. It will 
the London m 


‘er thinks, to get 


results, but the bank has reason for be- 


and, with this in view, is creating a con- 


quantity. The most popular of the small 


i s 
ds have been those of #,10, £,20, and £:50. Next 
he £30 and 4.40 bonds, while for those of 4,60, 
£70, and £80, the inquiry has been very small in- 


‘ that the demand for small denominations will | 


Che Canadian Government has every reason to! 
cil satisied with the results of the loan, and with | 


forty-one per cent. 
y bond fide investors, and 

e was so near to the trué market value 
urity that the stags and speculators saw no 

of making money. Hence, the underwriters 

re left with a large amount, but we apprehend that 


obtained for the issue. 
; 1 a! . 1 . } 
Otai WaS taken up Dy | 


pri 


this will soon be taken off their hands. In fact, the 
n has been either at par or at a small premium 
gl, } T 


1 . 
eh the new Indian Loan competes. 


Cambrian Collieries.—The first of the South Wales 


companies to issue its report is the Cambrian 


Collieries, and if the trading results in this case are 
t the past year must have been the most profit- 

‘history ef the South Wales coal trade. The 
npany has a share capital of £400,000, and the net 


‘ e 1 
th 


¢ twelve months amount to £273,858, 

i OS per cent. on the share capital, and on the 

inary share capital, after deducting £12,000, divi- 
‘ 4 ‘ ~ 

1 the preference shares, to over 120 per cent. 

7 the company made a net profit of # 

+) ea . — 

» the great boom vear, 4,458,400. 
of prohts recommended is as follows: 


£ 
To tdinary dividend of £0 per cent: ........ 40,000 
a preference dividend at 6 per cent......... 12,000 
0 written off new works suspense account .. 65,079 
To general reserve ........cecescesceceeses 50,000 
lo dividend equalising reserve ........+..... 50,000 
'o redemption of debentures............. 36,750 
To bonus on existing debentures ............ 5,000 
To increase balance forward..........seces 15,029 


41,445, 


IS weit} 1 
‘S With the 


ies ‘ima eae object of establishing a normal 20 per 
Jit that the directors have this year started an 
|) Musing dividend reserve fund with £50,000. _ It 
perhaps, be pointed out that of the total net 


| profi ; yo ° . » 
| a Of £273,858, the portion derived from the sale 
1 Ol thy 

'. - 
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| should, 
| company’s coal was about +4 190,000. The 
represents part of the earnings of the company 
1 ery hide in the Glamorgan and Naval Col- 
Bins “7 akings, in which, as has been already stated 
| divides -conomist, it has a controlling interest. Che 
iS earned on these investments have not yet 
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been declared, so that those included in in Cian 
brian accounts for the vear cover only the ea: 


y 
q 
t 1 Hines it 
vestments are valued at 4/120. 1601, but th citors |} 
state that their real value is considerably in excess « 
+hi< — + i . ‘ : e 
this amount. The total profits made on the sale « 
Cambrian . at” ow _ ~ . . 
ambTiam Coa; represent an average proht per ton « 
nes in me oe t t . 
nearly 3s 6d. Mr D. A. Themas, M.P., and his « 
‘ rer rv 1, . ’ P| 
leagt - { I ti n} iy rd re to r¢ CONY! - 
} ted mnyover cee < ' +] 4 
T . cat. ™,.1, . ‘ . 
An Unsuccessful Tube Che statement of tl 
ly 114] ; | 1 
nol the South-kaste tnat no tess than 14,¢ ‘ 
passengers have been lost within the past five vears 
. 1 1 1 - 1 “-« ~ * 4 
mainty, if not entireiy, through tramway compet: 
lon, icnds mtercsi to the record ol the (ar 
‘ " anes : > eo flee italiee Me i eA 
Northern and City iNnadilWway, Whicn 1s especially alie 
by the competition ol electric trams. lhe rout ire 
M ryate street to Finsbury Park is covered prac- 


tically the whole of its length by a tramway servi 


and it is significant that the company can meet its 


> 
fixed charges for the past haif-vear only by the assist- 
ance of £5,596 ‘* provided from outside sources.’’ 
Obviously, the position must be serious, and one can- 


yt 
not regard the future of the line without some mis- | 
giving when it is stated by the directors that ‘‘ un- 
questionably the most important factor in the diver- 


sion of the company’s traffic is the ever-increasing ser- 
vice of the electrified tramcars, against which the com- 
pany finds itself powerless to act. 
despair is not calculated to inspire those interested i: 
the company. Without a doubt the future is full « 
gloomy possibilities. ‘“The number of passengers 

he half-year under review,’’ it is stated in 
report, ‘‘is the lowest of any corresponding pericd 
since the opening of the line.’’ That is a significar 
fact, and it is instructive to peruse the following 


fixyures, showing the number of passengers carried 
during the past seven half-years: 
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” 
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ae { 
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Passengers 
1905 Second six months............+-- . 6,330,651 


1906 | First six months.... ica’ pee etea at 8,087,740 
7 | Beoond six Months... icccecccoces 6,787,239 
1907 Cia Gi PROGR oo vnc cee deed civse 7,543,174 
| Second six months........ arpera tate 8,269,435 

1908 | renee Oi PER 6 6.6 cb oven cveencs . 5,533,697 
| Second six months............ee- 5,875,602 


In view of the record of the company during its com- 


paratively brief existence, it seems doubtiul whe 
any measures, no matter how drastic, could rescue 
from adversity. Although the capitalisation ts | 
means excessive, the company nust be regarded, 


financially, as a failure. 


America’s Favourable Balance of Trade.—Jhe deta:led 


figures of the United States’ foreign trade in 1go08 hav 


| not yet reached England, but it is reported from Was 


ington that the excess of exports over imports was 
ee 4 


higher than in any previous year. The ‘ favourable | 


| balanee,’’ which is the Tariff Reformer’s measure ot 


__ 


prosperity, has risen to no less than $637,0c0,000, and | 
great satisfaction is expressed by the American Protec- 


| tionists at this gratifying result. Perhaps our English 


'unprecedented depression the ‘* favourable balance 
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ae 


os 
Protectionists, who really base all their arguments on | 
7 7 o> 3 “2 «will con 
the old fallacy of the ‘‘ favourable *’ balance, will con- | 
= - . i a et eee 
sider these American figures, and readjust their argu- 


ments in accordance with the fact that in a year ol! 


reaches an unprecedented height. And, more extra- 
ordinary still, the months when it rose most were the 
months of the worst trade, for 120 millions of the 637 
millions were recorded in January, when industry was 
least active and more men out of employ: rent than at 
any other time. If onlv working men in Ex~vland could 
be made to grasp these figures, they would never be 
likely to accept Tariff Reformers’ arguments about 
imports and unemployment. Mr Bonar Law, too, who 
believes in the doctrine of ‘‘ net exports,’’ might with 
advantage study the recent history of the United States. 
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The German re and the British ave. - ie some 
people in the City appear to be almost much 
frightened as the Standard, which talks of a hundred 
million loan, and suggests that our naval expenditure 
should be 82 millions, we may, perhaps, usefully men- 


as 


tion two or three sets of facts and figures. In the last 
ten years we have spent some 300 millions on our Navy; 
Germany, some 108 millions on hers. Our expenditure 
is now about 34 millions; that of Germany, 17 or 15 
millions. The tonnage of our effective war ships is | 
about 1,852,000; that of the German, about 628,000 


Those who fear a German invasion really ought to be 
given a safe conduct out of the country. We think the 


scare has been worked up by interested parties. 


| Consular 





Bordeaux as a Rubber Centre.—During the past few | 
years Bordeaux has cultivated an ambition to be the | 
most important rubber centre in the world; and, | 
indeed, it made substantial progress in im- 
portance as an emporium for rubber. But the obstacles 
in its path are too great for it to rival Liverpool, 
Antwerp, Hamburg. The American Consul at | 
Bordeaux, in making his annual report to Washing- 
ton, throws some light on the present position of the 


has 


or 





port: 

The city has certainly become the principal outlet for the 
product ot the French colonies in Africa, but the prospect of 
its supplanting Liverpool, Antwerp or Hamburg seems remote. 
For several years rubber imports to Bordeaux largely and 
steadily increased, but with the beginning of 1907, there was | 
noted quite a falling off, a similar state of affairs continuing 
in 1908 The total amount received from January 1 to 
October 31, 1908, was go8 tons, against 1,367 tons for the same | 
period in 1907. 
There is possibly one good reason for the decline. | 


The demand for rubber at one time was so keen that 
European buyers in Africa were forced to accept sup- 


plies from the natives, without too close ly examining 
the rubber. It was soon discovered, however, that the 
natives had adjusted their commercial ideas to less 
honourable standards, as 25 per cent. of the rubber 
was adulterated with stones, &c. The Government 


have adopted measures to stop the practice, which ac- 
counts for some of the decline in weight. But 
Bordeaux has an obstacle to surmount before it can 
rank with Liverpool and Hamburg as an emporium. 
Kach of these is a free port. When the State of 
Hamburg was drawn within the Zollverein, the Im-= 
perial German Government recognised the necessity 
of leaving Hamburg part of its free-trade system. 
The Freithafen has saved Hamburg port, and 
until the French appreciate this fact it seems futile 
to think of Bordeaux, with its tariff wall, outstripping 
Hamburg or Liverpool as an entrepét. 


aS a 


— 
A 





The French Tariff—The Commercial Department 
of the Board of Trade has issued with commendable 
promptitude a translation of the proposed new French 
Customs tariff. For some time past the Customs 
Commission of the French Chamber of Deputies have 


been considering the necessity of revising the tariff, 
and their report was issued not long ago. As the | 


preface to this Blue-book points out, 
have yet to be dealt with by the French Legislature, 
and may be considerably altered as the result of 
further consideration. The translation, however, will 
be found very useful by British traders. Quite a fuss 
has been made of late in the Tariff Reform papers 
about the supposed loss of bargaining power in con- 
nection with this tariff. As a matter of fact, we are 
better off probably than any other country, for not 
only have we the ‘** most-favoured nation ”’ but | 
also, as we are unhampered by any commercial | 
treaties, we can at any time increase the duties wa | 
Freneh wines. | 
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the proposals 
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The American Consular Service.—It is satisfactory | 
to learn that the wise reforms introduced in the | 
American consular service some three years ago by | 
President Roosevelt will not be modified in any way | 
by his successor. This branch of the United States | 


| of 


| led 
| late 


| cations fc 


| William Jacks and Co., 


| ton. 
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Civil Service was soveiity regarded as the law{ | 
the victors in the Presidential campaigns, ang !| rorat 
principal qualifications for a candidate were Tl the | 
tioneering activity and party zeal. During the ,.,. the | 
three years, however, all vacancies have been fiJJpq trans 
promotion, and ¢ andidates for the lowest posts in 

have had to attend the Consular schoo} R 
the necessary examinations before bein; 
on the list of ‘* cligibles.”’ lor this, it is ne 
to know two languages, and to have a famili 
of commercial and industrial affairs. 
ction Judge Taft has had to refuse many , 
x9 Consular posts from workers in ¢! 
Some people say that the A 
far better than ours. 
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Pig-iron and Metal Price Movements.—\Ve have, H 
ceived an instructive diagram compiled by Messrs || | 
iron and steel merchants. o; bj 


Glasgow and Middlesbro, showing the fluctuati 


“ONS 1 

'monthly average prices per ton of G.M.B. Scoteh, | GEE 
Middlesbro’, and hematite pig-iron for the past 3; 

years. The price of the latter in 1880 varied fr ‘ 

per ton to a minimum of 55s per ton. During 1886 ¢ 

price fell at one time to 4os per ton, the lows st poin 

touched during the 33 years. The highest price . last 

year was 65s 44d and the lowest 56s od per ton, against 

80s od and 65s od per ton during 1907. With regard 

to G.M.B. Scotch pig-iron, the highest price was || 
reached in 1900, when 77s 10}$d per ton was recorded, | sta 
the lowest price in that year being 59s 8d. The minin num } \ Thi 
for the period was the 37s 1d recorded in 1888. Dy ring ! | ess 
last year the highest price was 57s 6d and the lowest | }) hin 


54s 14d per ton, in comparison with 69s 6d and 57s 6d |) 
per ton in 1907. G.M.B. Middlesbro’ pig-iron has |) 
fluctuated in price on much the same lines as the Scotch |) 
make, the highest price being reached in the same || 
year, the figure being 78s 3d, the lowest in that year | 
being Over the period the lowest price was || 
29s 3d, touched 1886. The highest price during | 
1908 was 56s 6d and the lowest 47s 6d per ton, as) 
against 62s od and 48s 54d per ton during 1907. a 
ticulars are also furnished of the number of furnaces | 
in blast for the three makes, the number of 
pig-iron produced, and the stocks of the metal at t! 
end of each year. Messrs Vivian, Younger, and Bond, 
of London, have also supplied us with an admiral 

diagram compiled on a more extensive scale, embrac- | 
ing it does the range of metal prices in lands n || 
during the past 20 years. The chart shows how price || | a 
values of standard « copper, G.M. tin, soft lead, stan- 
dard silver, and Scotch and Cleveland iron have fiuc- 


SOs. 


tons of 


ae | 
he 





as 





tuated during the period dealt with. To take the || 8 
price of standard copper and G.M. tin, the former \' 
went as high as £112 per ton at one tim H} 0 
1907, but was also quoted at £54 10s per ton| Fr. 
in the same year, while during 1908 the highest | if 
price touched was £66 5s and the lowest || |; 





£56 2s 6d per ton. In the year 188g the price at one j 
time was as low as #35 per ton. The price o! tin has | 
also shown considerable movement, the highest be 
reached in the year 1906—1t.e., £215 per ton-—-Wh 
in 1896 the lowest price was recorded—t.e., £59 Pe 
During last year the highest price was 4. 
and the lowest £118 per ton, as compared with a 
and £115 per ton in 1907. Altogether, these furm 
an admirable index of the movements of pig-iron 4! 
metal prices in past years, and, as such, are to > 
heartily welcomed. 


ing || 


nd 


Wills and Bequests.-——The J//ustvated London News gives 
the following list of wills proved, with the amount © 
personalty in each — — 


Mr Josiah Vavasseur, C.B., late of Kilverstone Hall, a 
Thetford 311, 


| 

1 

Sir Cornelius Marshall Warming | 
eevee 125,° 

Mr William Bunce Greenfield, late of: 35 Gloucester | 





= 


of g Pembridge square 
square, Hyde Park .............sssssceseewbssongensceeseceosers 285,05! 
Lord Blythswood, late of Blythswood, Renfrew 


Mme Katharina I. Geraldini, “ Katti Lanner,” late of 
40 North Side, Clapham Common 


se eeeeeeereeeeerere 

















February 6, 1909. | 


| Tye foll 
[one ie announced :——Mr J. W. Stevens has joined 
H she board of the Metropolitan Bank. The offices of 
hea British Ore Concentration Syndicate have been 
 asferred from 352-5 Salisbury House, to 4 Broad 
place, E.C. 


street | 


The directors of the Great Central | 


| 
| 
} 
| 


- ~ have elected to a seat on their board Sir | 
Ni } ae 


~ G,. D. Sheffield, M.P. The Right Hon. Vis- 
at Hampden has joined the board of the Star Life 





‘\ccnranee Office to fill the vacancy caused by the death | 
Colonel Arthur. 
\\'e are informed that the Norddeutscher Lloyd have | 


oc .. of their steamers. 





‘Foreign & Colonial Correspondence. 
‘GERMAN FINANCE—IMPROVEMENT IN TEXTILE 
TRADES. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, February 3. 


Tue discussion of the Government’s financial reform 
oians in committee, which has been proceeding at a re- 
narkably leisurely pace, will reach its most critical 
'|stage to-morrow, when the estate-tax will be taken up. 
This tax has come to be looked upon as the most 
‘essential part of the entire scheme ; and Herr Sydow 
himself has frankly laid the chief emphasis upon it, de- 
caring it to be the corner-stone of the whole reform 
svstem. As the critical moment approaches, how- 
ever, it appears to be a foregone conclusion that the 
tax will be rejected by the committee. The Conserva- 
tives have continued to commit themselves more and 
nore completely against it, and the Clerical party, 
iwhich is still stronger in numbers in the Reichstag, is 
imaking common cause with them. 
In their agitation against it the Agrarians and Con- 
|servatives have shown a vehemence that is little short 
of fanaticism. One of their speakers noted with plea- 
sure that it was their ‘* Christian view of human life ”’ 
| that was drawing the Conservatives and Clericals to- 
gether in this matter. The former Prussian Minister 
\griculture, Herr von Podbielski, made a sharp 
attack upon the tax the other day as being directed 
against the peasant class, although the Bill proposes to 
cxempt estates altogether having a value of not more 
tan £1,000. Prof. Julius Wolf, of the University of 
| Breslau, has just exposed the hollowness of this pre- 
text by showing that the average value of the estates 
\ol the richer peasantry of Germany is slightly above 
£7,000 ; and that the estate duty collectable upon such 
|“ property would be, under the proposed law, only 
|A!4 58, payable through ten years in annual instal- 
nents of 4:1 4s 3d. Yet this trifling tax is represented 
‘ Ureatening the existence of the peasantry ! 
the rejection of the estate duties, which now seems 
“most certain, will make it necessary to find some 


+ 
( 


| “her tax as a substitute which will bear chiefly upon 
“ wealthier classes. Even some of the Conservatives 
‘temselves admit this. Herr von Zedlitz, the leading 
The committee has already adopted the Govern- 
"ents Bill making the State the next in line of suc- 


authority of the Free Conservatives, or Imperial party, 
“ession to intestate estates, after the immediate rela- 











N questions of taxation, has recently advocated a pro- 
perty tax, the individual states to be left to levy it in 
what form they may prefer. 

lives (children, parents, grandparents, and uncles and 
“ints, and their children). This Bill was carried 
“sainst the Conservatives and Clericals ; but the Free 
“nservatives voted for it. One important paragraph 
vhat shape it will finally take. 

€ income-tax returns of Prussia for the year 1908 
‘ve just been published showing.an aggregate income 
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on orders to equip with the Marconi wireless system | 
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| quantities. 








of the Prussian people of £676,350,000. This is a 
gain of £,68,750,000, or g} per cent., over the returns 
for 1907, whereas the gain for 1907 over 1906 had been 
£,81,300,000, or more than 15 per cent. The increase 
last year, following upon so large a gain in 1907, may 
be looked upon as highly satisfactory. The number of 
persons and companies subject to the tax last vear was 
5,880,000 against 5,390,000 in 1907. ‘ 

[he improvement noted in some sections of the 
textile industries some weeks ago has made further 
progress this month, and it is believed that it will 
continue. In the worsteds and cheviot branch the 
mills are well employed, some having even a rush of 
work. Orders on hand at most of the mills will last 
for four or five months. Only quite recently a sub- 
stantial improvement in the business in dress goods 
for men and women has been reported. The rise in 
wool prices caused wholesale dealers in woollen goods 
and manufacturers of ready-made clothing to place 
unusually large orders for goods. The carded wool 
and shoddy business has shown much less improve- 
ment owing to the fact that the number of mills in 
these branches underwent a _ considerable increase 
within the past few years. 

The rise this month in the price of raw cotton has 
had a good effect upon business with the cotton 
spinners, but yarn prices are still too low to yield a 
reasonable profit, and it seems impossible to get 
weavers to pay higher prices. The latter still com 
plain of very unsatisfactory business, and they are 
limiting their takings of yarns to the lowest possibile 
The better business in the linen industry 
previously reported has been maintained. Owing to 
the rise in flax prices, both spinners and weavers have 
been making larger purchases of supplies. The de- 
mand for finished goods, too, has improved; the 
American market, in particular, is mentioned as send- 
ing in better orders than for some months. ‘he pros- 
pects for the year’s business in linens are accordingly 
regarded as pretty fair, but it is not expected that 
manufacturers will earn such big profits as they did 
a year or two ago. 

At the meeting of the Diisseldorf Exchange last 
Friday slight gains in some forms of crude iron and 
semi-finished steel were registered. The share market, 
however, has not taken any encouragement from this 
fact, as other news from the market remains too un- 
satisfactory. 

The consumption of iron in Germany last year 
underwent a sharp contraction, after the rapid in- 
crease of the previous years. The consumption per 
caput of the population was only 253 lbs, which com- 
pares with nearly 325 Ibs in 1907; the reduction was 
about 21 per cent. 

The Association of South German manufacturers 
has placed contracts for coal for the year beginning 
April 1st with a number of English and Dutch firms. 
It is stated that they secured cheaper prices than they 
were able to get from the German Coal Syndicate. 
Some of this coal will be obtained from English and 
some from Dutch mines, while a part will be supplied 
by the collieries of the Prussian Government and 
private German mines which are not members of the 
syndicate. The state of the coal market is now so 
bad that doubt has been expressed as to whether the 
syndicate will be able to maintain its existing restric- 
tion of 20 per cent. of the allotments. Many com- 
panies are now storing their coal, and the accumulat- 
ing. stocks are giving them no little concern. The 
circumstances mentioned here have caused coal shares 
to decline on the exchanges for above a week. _ 

The trade organisation of the builders of river 
steamers and barges along the Elbe, Oder, and their 
tributaries has recently passed a resolution which 
throws an interesting. light upon the workings of 
Germany's. protective system. In order to. prevent 


of the Bill. was rejected, however, and. it is uncertain | the importation of Dutch vessels, the builders ; re- 


solved. that they would hereafter refuse to repair any 
foreign vessels at their yards. The explanation offered 
for. this action. by the organisation was. that - boat 
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lowing changes of management and direc- | 
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builders in Holland are able, 











owing to Germany ’s pre- 


sent commercial treaties, to get their iron at from 
10 to 15 shillings per ton cheaper than German 


builders can. 

The movement of shipping at Hamburg in January 
shows a marked decline. Arrivals amounted to only 
809,695 register-tons, which than 70,000 
tons less than in January, 1908, 
January since 1905. 

The turnover at 
January constitute, 


was more 


the German clearing 


with ££221,677,000, a new high 


and less than for any | 





| 


houses in|‘ 


record. The gain over January, 1908, was nearly 12 | 
per cent., and over December almost as great. Pesses 
December returns from the stamp tax on ‘bills of ex- | 
change indicates a contraction in the circulation from | 


a year ago of about 17 per cent. 
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ts 


the 





ter of Finance censented to reduce 


7 ” ee Nigg 
seven times the rentai instead of ten, 


with the 


ahaty | 
ments inscribed in other clauses of the Bill. tae | ON 
those concessions, the article was voted. The Minics,.. Pre 
expressed the be lief that foreigners would not 4} indon | or 
| their residence in France because of a tax of a fi |) gan: 

| hundred francs. | 
eee of Belgian trade in 1908 give totals 
134,900, 360 in the anpe ts, and £°103,41 3,00 i 

ae Comps ired with 1907, there was a «i 
of £66,659,600 in the former, and of £.4,763,360 | | 
latter, in both cases about 44 per cent. France oom. I 

pied the first place in the value of the import 
‘into Belgium, followed by Germany, England . 

Holland, but Germany preceded France in a fare, 
| measure in the Belgian exports, England and H : 
| occupying the third and fourth places as fi 
ports. Navigation in Belgian ports was _ represented 
by 10,256 ships of 13,409,331 tons, against 10, 306 o| Go! 


13,405,447 tons in 1907. Sil 


1¢ elgian public debt, funded and 9 
TI Belgi publ lel funded 


| amounted at the end of 1908 to 4.144,257,118, avains 


FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, February 4. | 
WirnovT any Jarge volume of business, prices have | 
been strong from the employment of floating money 


returned from the Russian subscription. The loan itself 
has recovered the pret mium of 14, and 1906 bonds have 
risen almost as much. French Threes have gained a 

full 4, and for a moment touched g7. 
been buoyant, but Bank of France were depressed to- 
day by the falling off in the profits during the last week. 
Suez shares have made a sharp re ‘bound on publication 
of the favourable receipts in January. Lombard and 


Bank shares dl 


Spanish railway bonds have been the object of invest- | 


ments by sm; ll « capitalists with money returned from 
the Russian loan. 
Dealings in debentures of the great railway com- | 


panies form an important element in the market for in- | 


vestments in France. They do not give rise to any 
business for the account, and are for the greater part 
bought and sold without the intervention of agents de 
change. The existing bonds of the companies are re- 
deemed by annual drawings, and the money thus set 
free is generally invested in new bonds issued by the 
company direct to the public at their offices or stations 
at a price-exhibited. During the vear 1908 the number 


of debentures thus disposed of was 903,286 of soof 
nominal, and bearing interest at 24 or 3 per cent. The 


capital thus raised was 385,600,719f (£15,424,028). 
At the same time, by the automatic redemption 341,477 
debentures were drawn, and paid off at par, amounting 
to 171,675,125f (46,867,005). As the companies have 
not created any new shares for a long time, all the 
capital required for extensions and improvements has 
to be obtained by new issues of bonds for a greater 
amount than the reimbursements. As these debentures 
offer an absolute security, they are a favourite invest- 
ment with small capitalists, even competing with 
Rentes. They possess the attraction of a premium of 
6of to 7of when drawn for reimbursement at par, but, 
on the other hand, they are subject to different taxes, 
amounting to about 10 per cent. if to bearer, somewhat 
less if registered, from which Rentes are e xempt. 
As, however, the Income-Tax Bill now under discussion 
in Parliament will comprise Rentes also, that advan- 
tage will disappear or diminish. The selling price of 
the 3 per cent. debentures varies with the different com- 
panies, and the average in 1908 per bond of s5oof ranged 
from 426f for the W. estern to 444f for the Northern. 
A few years back the companies attempted to substi- 
tute the 24 per cents. for the 3’s, but the public did not 
take kindly to this innovation, and nine-tenths of the 
bonds now created are of the old type. In spite of the 
crisis last year, the average prices were slightly higher 
than in 1907. 

The Chamber took a vote on Tuesday on the clause 
in the Income-Tax Bill to tax temporary foreign resi- 
dents om a supposed income of ten times the amount 
of thei: wental, unless a return of their income from 


propert:r or a profession exercised in France gave a | 


higher estimate, in which case the latter would be 
taken. 
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£:130,625,262 in the previous year. It had 


progressively from #, 108,341,966 at the end of | 






































It gave rise to some opposition, and the Minis- | agvandeto the Bue 7" 








The Treasury has again lowered its rate of | 
on bills, reducing it to 1 per cent. for all perio: 
month to twelve. val 
The allotment of the Brazilian loan of £/1,60 
5 per cents., put on the market for subscript n en 
Saturday last in $0,000 bonds of s5o0of, was at th Rui 
of one bond for demands for one to 20, two for Bar 
o, three for 54 to 200, four for 201 to 400, and Bar 
cent. for any number above 400. rr 
° " * ° . . ° Ul 
A revival of trade in the Suez Canal is show: | Cré 
receipts of the company from shipping in January, Suc 
which amounted to £,412,800, against £354,117 No 
. + 
same month of 1908, and 4,376,748 in 1907. On 
With the rise in the London exchange to 25{ I5:, Ba 
the importations of gold have almost entirely ceased, Ly 
although a sum of £8,000 was received in Paris Sot 
. oo Ort 
| yesterday, but too late to appear in the present Bank Mo 
of France return. The balance-sheet shows Sot 
variations in some of the entries from different causes, iN 
but principally from the liquidation of the subscrip- | Sar 
| tions to the Russian and Brazilian loans ; 95 per « 
of the large subscriptions to the latter have been re- 
| turned, as had previously been done for the former 
The total discounts mark no material change, as 
diminution of £.5,800,000 in Paris is nearly balanced | 
| by an increase of £.6,400,000 in the branches where 
the account was made up at the end of last week. The | 
private deposits in Paris compared with the branches 
also vary from the same cause. The Treasury has A 
drawn largely on its account for the payment | 
of a quarterly coupon of redeemable Rentes. Privat 
discount is offered at 1} per cent. 
The returns of the B: ink of France for this week, last \ 
week, and the corresponding week of last year are as 
follows: yj 
DEBTOR. 
Feb. 4, 1909 Jan. 28, 1909. F¥ ‘leer 
{ c f c be 
| Capital of the Rank........ 182bun.nND 4 5, IRABANOND A, 182.600.00" 0 ” 
| Profitein addition to capital 006.145 84 .. 8.006.14584 ., 8,002,315 4 
ES ccteiis a <eccaunce 22.105.750 14°. 22,105,760 14 .. 2.106.750 18 
Reserve of landed property 4000.000 0 .. 4,000000 0 .. 4,000,000 0 
Svecial Reserve............ RAO TR 2. RAOTAAA 16 .. 8.407.444 16 
Notes in circulation........5,171 779.470 0 . 4,993,S75.555 0 . 4,911,021 wie e 
Interest on securities ..... . 24,742,255 58 .. 24,067,969 18 . 21453.568 13 
Bank notes toorder ...... 4.877.273 84% 4. 4,702,613 54 .. 5,152,708 2! lo 
Treasury account........ ee 226,539,083 33 .. 313,324,216 51 .. 171.059.473 © 
Current xccounts. Paris..., 687,500.841 30 ., 953,028,000 63 .. 404,091,452 7 
Do branchbanksa .... 86,997,535 0 .. 81,435,306 0 .. 65,215,785 
Dividends payable ........ 3,650,484 31 .. 4,211,314 31 .. 3.866.777 = 
Discounts and sundries.... 4.688,281 83 .. 4.211,016 4] .. 7 585.614 ‘ 
Rediscounts ...........0++ 1,678,673 0 ., 1STRETS O .. 4117461 0 \ 
Bumdries .........seceeeeee 201,624,434 54 .. 144,101,992 64 .. 130,448,985 » 
Total ..............6,728,197,€72 87 . 6 749,755,997 36. 5 948,993,085 21 : 
CREDITOR. : 
t . f 0 5 
Cash in hand.............. 4,519,356 151 86 .. 4,519,766,.499 88 ..3,635,0 12. 710 : ih 
Commercial bills overdue. . 64.795 52 42,892 35 1 468,135 FF \ 
Discountsin Paris ...... «+ 345,494,745 49 ) { saison 8 M 
Foreign bills ...........0.- > 490,828,700 97 36,28) oT 93 | | be 
Treasury bille ............ 704.02 57} 6 ; 
Discounts in branches .... 748,927,963 0 .. 588,605,716 0 .. 689.7607) i 
Advancer on bullion ...... 2,640,000 0 +, 2,749,000 0 .. 19,611.00 © | ly 
Do in branch banke..,... a ee “ ee 1307 6 | 
No in public securities .. 360,683550 47 |. 176,266,189 43 .. sani 0 || ne 
Do by branch banks 356,507,765 © .. 368,931,025 0 .. ee 6000 9 } T 
180,000,000 0 :; 180,000,000 0 .. | > 
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rve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | 
Government st0ck eset 350,848 87 .. 99,630,843 87 .. 99,621,533 90 | 
Do disprrmobilisdes...+++ 109'400,000 0°? 100,000,000 0°. 100.0N0.000 0 | 
Rentes Immov mniture..+- 35,365,146 73 .. 35 365,121 45 .. 33,484,045 13 | 
| Premises SPC anagement.. 967,943 0 .. 927,009 05 .. 918,215 63 | 
|| Expenses O° ti reserve ..... _ 407,444 lo .. — 8,407,444 16 .. 8,407,449 16 | 
ToL ccoseseeanpiet 156 966,471 06 .. 165,259,205 08 .. 1£8 892,656 30 | 
|| @updri€B .orerer"e* ne 





a ae 6,728,197,672 87 ..6,749,775,997 36 . 5,918,998,083 21 
otal ..++ 

The above return, compared with that for the pre- 
so» week, exhibits the tollowing changes :— 


cue 


INCREASE, 
France £ 
onli «baile sek clgeaileadania le i 177803915 = 7,112,156 
ae: Te ngddellaeaeienaaaeais 15,161,595 = 606.463 
DECREASE. 
E'rance, z 
7 SUDA, oc cccceoddecetveseeoessscee 86 785,135 = 3,471,405 
EL aERN <psentecnssste taceixguenta ds 260,864,930 = 10,434,597 
403348 = (16,172 





CauD .croccccccrceccevcvovccerccesevesesccecs 
COMPOSITION OF CASH. 
—-——February 4—--—~ -— -— January 28———, 

Francs. £ Francs. 
Gold...» 3,633,572,445 =145,542,897 .. 3 634,920,934 = 145,396,837 
§85,783,706= 35,431,348 .. 884,839,565= 35 393,582 


Silver «- 











4,519,356,151 =180,774.245 .. 4,519,760,499 = 180,790,419 
BANK OF FRANCE RATES. 








% 


DisCOUNE cccccccccccccccccccccccccccecccecccesesecee ecece 3 
Advances on bullion ..... teen ee nseeenceceereresceereesees e l 
Advances on public securitiss .......cseeccececcceccccses 34 


The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 4 Jan. 28. 
Par. f o f ec f o 
Taree per Cents....... 100... 9685 .. 9655 + 0 30 
Russian Fives of 1906.. 100... 9955... 9820 + 135 
Bank of France Shares.. 1,000 .. 4.230 0..4250 0 -— 20 0 
Banque de Paris ...... 500 ..1550 0..1520 0 + 30 O 
Comptoir d’Escompte.. 500 .. 714 0.. 710 0 + 4 0 
Crédit Lyonnais ..-... 500 ..1214 0..1203 0 +11 0 
| Ceédit Foncier ....coce 500... 730 O0.. 730 O ee 
Sues Canal...ccccccese 500 .. 4,530 0 ..4445 0 + 85 O 
Northern Railway .... 500 ..1767 0..1760 0 + 7 0 
Western Railway...... 500... 945 0.. 936 O - 9 O 
Orleans Railway ...... 500 ..1438 0 ..1.426 0 + 12 0 
Eastern Railway ...... 500 .. 926 0.. 926 O 
| Lyons Railway........ 500 ..1,370 0..1370 0 
Southern Railway .... 500 ..1]72 0..1,172 0 oe 
Ottoman Bank........ 250 .. 712 0.. 706 0 + 6 0 
Meridional of Italy Rails 500... 652 0.. 649 0 + 3 0 
South of Austria Shares 500... 106 0.. 106 O os 
N rthofSpain Shares.. 500 .. 334 0.. 331 0 + 3 0 
Saragossa Shares ...... 500... 412 0.. 408 0 + 4 0 
Saragossa Bonds ...... 500... 410 0.. 396 0 +14 O 








AUSTRIA’S SETTLEMENT WITH TURKEY. 
(FROM OUR CORRESPONDENT.) 
Vienna, February 2. 
‘as announced in an authoritative quarter yester- 
3 that a fortnight after the arrangement between 
,justria-Hungary and Turkey had been ratified the 
temnity agreed upon would be paid down in one 
Pp, Not in several instalments as had been generally 
‘upposed. We are informed that the Governments of 


\ustri: 


with providing the amount required. An influential 
| ‘enna banker left for Berlin by the wish of Baron 
A irenthal to find out how the emission of a Bosnian 
“an would be received by the prominent German 
| banks, The Berlin banks have declared that if the 
“0 Is to be fixed at 44 per cent. they are prepared to 
“se itin hand jointly with the Vienna banks, at accept- 
) le conditions, 
"ace, Which will enable the Governments to issue the 
as soon as ever the Parliaments of the contracting 
Parties have given their formal consent. Financial 
circles expect that the 24 million pounds at 44 per cent. 
View’ subscribed for several times over. The Grand 
er yesterday informed the Austrian ambassador in 
team that all the obstacles which stood in 
had been ee of the boycott of Austrian goods 
| henceforth oe that Austrian Lloyd ships would 
which. tt aaa owed to land Austrian merchandise, 
before’ the io hoped would find the same ready sale as 
held a rae began. The chiefs of carrier firms 
H Work agra’ ing in which they have decided to take up 
I ewer” #8 the Porte will publish a declaration in the 
}) ~, Papers showing that Austria-Hungary has satisfied 
Y on all points. This fact’is another proof that 


!) Turke 
| the arre ‘ ~ 
| rangement between Austria-Hungary and Turkey ; 





tra and Hungary have been busy for several days | 


Preliminary arrangements have been | 


| Austrian navigation very nearly a 








275 





is complete, and only requires to be ratified. 
merchants will breathe more freely. 


Austrian 
The longer the 


boycott lasted the greater was the danger that Austria | 


would lose the Turkish market, which under the new 
régime promised to become most profitable. 
natural that Austria’s industrial rivals in the 





It was || 
Near || 


East, England and Germany, took great pains to pro- | 


vide Turkey with all the goods that the boycott de- || 
But it was not possible for them to sell | 
| at the prices which Turkey was accustomed to pay for 
| Austrian goods. I 


prived it of. 


The boycott has lasted four months, 
and has cost Austrian industry, Austrian railways, and 
milliard crowns. 


| The financial sacrifice which Austria-Hungary makes 


officially to pacify Turkey is very small when compared 
to the sacrifice which the boycott has extorted. 


The political events of latter months following upon | 


the high price paid for money during 1907 has de- 
pressed the value of numerous Austrian and Hun- 
garian stocks to such a degree that the interest they 
pay differs considerably from that of a few months 
ago. Austrian Crown Rentes are at present quoted at 
94, against 97 five months ago. The interest is, there- 
fore, 44 per cent., and not 4 per cent., which was 
already considered the usual invariable interest of the 
country. Hungarian Crown Rente is quoted g1, and 
bears 4.4 per cent. interest, but is so little in demand 
that it was not possible to emit a new loan at this 
price, and the Government had to emit Treasury 
bonds at the nominal interest of 44 per cent., effec- 
tively at 4} per cent. since they are to be redeemed at 
par at the end of the year 1910. When so much in- 
terest is paid for a Hungarian stock it is no wonder 
that the Treasury bonds were in great demand, and, 
indeed, nearly goo million crowns were subscribed 
for, half the funds coming from foreign countries. 
Subscribers obtained the stocks at 994, so that they are 


| safe to get 42 per cent. on their money during two 





years without the slightest risk. The banks tried hard 
for large amounts of the Treasury bonds, as they do 
not pay more than 4 per cent. for deposits, and would 
obtain # per cent. profit without the slightest trouble. 
One Vienna bank subscribed for 24 millions, the others 
for between 8 and 10 millions. 

Lombards are also among the stocks which have 
suffered from recent events. Whilst the 3 per cent. 
debentures were quoted at 300 crowns a short while 
ago, they are now offered at 262. The interest is 13f 
or 4.72 per cent. The chief reason for the falling of 
this stock is that French investors, who owned about 
three million debentures, recently exchanged a great 
part of them for the Russian loan. The dividend of 
the Northern (Ferdinand) Railway, which has recently 
been purchased by the State, will amount to 2673 
crowns, or 12 per cent. for 1908. The shares of 
nearly all Austrian and Hungarian banks bear from 5 
to 6 per cent. interest, even after the arrangement 
with Turkey, which has caused quotations to rise. 


|The only exceptions to the rule are the Austrian 


Kreditanstalt and the Bodenkreditanstalt. Among the 
shares in the iron and steel trade Prague Iron Industry 
pays 74 per cent., being quoted at 2,380 crowns 
(emitted at 400 crowns in 1863) ; Alpine mining shares 
pay 6.4 per cent., and are quoted at 628.50. The divi- 
dend expected for 1908 is 40 crowns. 

The shares of all banks have profited by the satis- 
factory arrangement with Turkey, and more still by 
the announcements that all will pay as ~ood a dividend 
as last vear; some, as for instance the Linderbank, 
even a higher. The quotations of a week ago and 
to-day are as follows :- 


January February 
747 00 1,769-00 

Austro-Hungarian Bank 3,747 769: 
Anglobark......+++++++++- 293-00 295-00 
Bank Society ...+.++-++++ 514-00 517 00 
Bodenkreditanstalt ........ 1,05400 1,065:°00 
Austrian Kreditanstalt .... 62850 .... 632°00 
Liinderbank ....-+++++e++s 43800 ao. Ga 
Hungarian Creditbank .... 72600 .... 739 00 
Unionbank .«....-+-+++- -- S8200 .... 83600 
Verkehrsbank .........--. | 33900 340:00 


ee ene ce cee eee ————— —[—<[[[—[—[—SSSSSSSS—————————————————— 





<mameeanenenreremumammnaguenesaseaiscngesidatapsastoass nines satusneesisiiviaidittin tit 




























































wee 


| 
| 
| 
| 
| 





see at 








276 THE ECONOMIST. [February 6, 1909, | 


— 
The Austro-Hungarian Bank’s stock of gold has in- | 
creased considerably during the last week, and the re- | 


turn for the week ending February 1st shows an in- 
crease amounting. to 10.9 million crowns since the 
previous returns. It is assumed that the total 
amount of gold and bullion in its coffers is at 
present 1,200 millions, the highest amount it 
ever owned. There are besides 60 million crowns 
worth of gold bills, which must be added to 


and while the total sum paid in wages to colored 


the total amount of metal, and 200 millions worth of | 
cheques. In Budapest 2 million crowns of gold were 


received during the last week. Most of the gold re- 
cently received comes from Germany in payment for the 
Hungarian Treasury bonds, which that country sub- 
scribed for. It may be assumed that the increase of 
gold will continue for some time. 


An Austrian syndicate has applied for the conces- | 
sion for a new bank to be established in Vienna, with a | 
capital of 10 million crowns, to be called **‘ Austrian | 


Banking Society.’’ The Finance Department has re- 
fused to grant the concession as long as the founders 
refuse to give their names. 

In Salonica a lawyer named Abil Bey has applied for 
a concession for a Turkish fez manufactory, which is 
intended to replace the imports of Austrian fezes, 
against which the boycott was directed in the first place. 
In Austria it is believed that it will be impossible for a 
new establishment under Turkish management to com- 
pete successfully with the Austrian company, which 
works with a capital of 6,400,000 crowns, which it is 
prepared to increase to 12,000,000 crowns if necessary. 
The last dividend was 40 crowns, being 10 per cent. 
on the capital shares. 

The Skoda Works in Pilsen have definitely received 
the order for the axles and tyres required for the 
Northern Railway, under the management of the State. 


The order, worth over 9,000,000 crowns, must be | 


executed within five vears. 


gation during 1908 that the Moldan and Elbe Naviga- 
tion Company has suffered a loss of 32,000 crowns. 
No dividend will be paid. At the close of 1907 a divi- 
dend of 35 crowns, or 8.75 per cent., was paid to the 
shareholders. Of course, the railways have profited 
by the loss of the navigation companies. 





THE ECONOMIC POSITION IN SOUTH AFRICA. 
(BY ANOTHER SOUTH AFRICAN.) 
UnpbER this heading an article by ‘‘ A South African 
Banker’ appeared in these columns some three 
months ago, and must have been disappointing read- 
ing to many who have been glad to believe that a 
turning has really been reached in the long lane of 
commercial depression, and that South Africa has at 
last entered upon the long-expected era of prosperity. 
The writer evidently understood his subject thoroughly ; 
his facts are difficult to dispose of, and, it must be 


admitted, are in the main historically correct. He 


is also evidently not one of those who from a wish 
to look at the position in a sanguine spirit avoids look- 
ing unpleasant facts in the face. 

But while granting the general accuracy of his pre- 
sentation of the position as it actually exists, while 
admitting that there seemed at the time he wrote but 
little ground for the assertion that any really general 
improvement was already with us, is it not possible 
that so far as the immediate future is concerned there 
may be, in the present state of affairs, more justifica- 
tion for taking a hopeful view ? 

Let us, for instance, take the Rand-—the centre of 
South Africa’s greatest industry, gold mining. No 
one can deny that the picture painted of the recent 
history and the present state of the general white 
population there is in the main perfectly accurate 
and fair. It is true that ‘“‘large numbers of willing 
workers have left the country, some returning to Aus- 
tralia, others to Europe, Canada, and the States.’’ It 
is true that the steadily increasing output and working 
profit on the mines and the falling working costs, 
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: é , : . | on any advantages which can only be secured by politi- | 
The weather has been so unfavourable to inland navi- | 
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largely resulting from the reduction of the white 
wages, benefit the people of the Rand not at all, seein, | 
that the profits go oversea. Indeed, the writer m;,° 
have pointed his remarks by quoting from the retyr, 
published by the State Department of Mines, and : Hl tk 
have shown how in the last two years, while ¢s,.|! 


volume of mining work had increased by 25 


Miners’ 
Sil 


r cent 


labourers, chiefly imported, and spending but little of || 
their money locally, had increased by some 30 per cent. || 
the annual sum distributed in wages among that ; ter 


+ 
lat OT. | ‘ 


tion of the white population directly engaged jin mini, 


had actually decreased by something like 15 per cep: 

The earning and spending power of that part of the |) 
community which directly participated in the work oj | 
producing the gold is the best available measure o; | 
the benefits the local public derive from the mines. 
And if in the future as in the recent past each jp.| H 
crease in the scale of mining is accompanied py | H res 
a decrease in the local population’s share of th. || tur 
industry, then clearly the writer is perfectly justified | - 
in concluding that ‘‘ reluctant though we may be to: we 
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cognise the fact, the Rand of to-day, though more than |) 
double the size it was before the war, will have little || | ing 
more to live on than it had then.’’ — Indeed, this js 
putting the prospects of the future rather h pefully, 
But will this tendency go on unchecked ? | 
Let us admit, for the sake of argument, that the | 
local white population will be sufficiently inert to submit |) 
cheerfully to being frozen out more and more as each || 
year goes by, until Johannesburg and the other towns |) 
on the Rand shrivel up. Let us admit that mine- || 
owners are powerful enough to thwart any attempt or | 








the part of that population to bring about by political || 
means a state of affairs rather more conducive to their | 
well being. These are large assumptions, but in estimat- 
ing the possibilities of the future it is well not to count | 





cal reports that may be long delayed. But even on 
these assumptions, and supposing no change of a/ 
political character to affect the position, would one be \ 
safe in counting upon the present decline in the earn- | 
ing power of the white population continuing? It| 
would surely be excessively rash to do so. For what 
is the position to-day ? 

The renewed interest evinced in the Kaffir market 
of a few months ago synchronised with the reconstruc 
tion of a number of companies and the provision for | 
them of sufficient capital to carry them to a producing 
stage. In addition to these are a number of companies || 
such as the Geduld, City Deep, Brakpan Mines, and || 
others which have been steadily developing during the || 
last few years, and have in the immediate past com: | 
menced, or will in the immediate future commence, mill- || 
ing. Allowing for a few of the older mines becoming || 
exhausted, there is ao doubt that the expansion in the | 
scale of industrial operations during 1909 and 1910 will | 
be very considerable. 

A much greater tonnage will have to be turned out | 
daily to feed the mills, and to do this a great deal | 
of additional labour will be required, and now that | 
Chinese importation is out of the question this ada- | 
tional labour must be native, or the mines will have ') 
make up the deficit by falling back upon more wit’ | 
labour as in times of shortage in the past. The su" || 
cess which has attended their efforts to replace the out } 
going Chinese with natives has been remarkabee 
but the available native population is not unlimited, an¢ 

2,000 Chinese have to go in 1909. Judging by dilir 
culties encountered in the past, it would seem that only | 
those who are very sanguine can expect that native 
labour supply in the future will be a matter o: ™ 
further difficulty. 

Essentially an artificial labour supply, it is alwey* 
liable to suffer from a chapter of accidents. A gone 
harvest in the native territories, a general revival 0 
activity outside of mining, and a number of other | 
causes would operate to reduce the supply very a | 
ally. How variable it is is shown by the fall ee 
middle of 1906, the number of natives on the mine: 
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ss come 20,000 fewer than in March, 1905. 

whole, one must reckon that there will 
lof difficulty in making the supply of native 
tahour keep pace with the rate at which the industry is 
Feely to expand, and it is more than likely that the 
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ring the last ten months, and it will be in- 
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| ished. 
‘ler decline than in previous half-years, and it is 
en iikely that it will show a substantial increase over 

‘rst half of 
\ steadily continuing increase in the actual earning 
ower of the population is what we must look to to 
restore our prosperity. We cannot look for any re- 
«urn of those happy times when capital was poured in 
upon us from Europe, and perhaps it is just as well that 
we should get on to a more solid Basis of prosperity. 
[here is at present no absolute certainty that our earn- 
ing power will increase as indicated, but the considera- 
tions advanced above show, at all events, that con- 
siderable improvement in the position may be in store 
for us. And it has so often happened in Africa that 
¢ optimists have proved right when the wise and pru- 
ident have taken a rather gloomy view that it is as well 
when, as at present, a generally optimistic tone pre- 
ils, to recognise all possible means by which those 


mii 


1908. 


ful anticipations may be realised. One thing, at 
rate, is fairly certain, and that is that the in- 


| dustry of gold mining will be a staple industry in the 
}) Transvaal long after the present generation has passed 
}; away, and an industry which pours out this stream of 
| wealth year by vear has a vitality about it which cannot 
fail to stimulate activity in many other directions. 
|| In the farming community it is certain that an im- 
provement is all the time taking place. All authorities 
agree that much has been done already to repair the 
ravages of the war, and seeing how widespread was 
a striking testimony to the real 
uperative power of the country that so great an 
|| advance has been made in the brief space of six years. 
| Let it be freely admitted that the situation to-day is 
| anything but a satisfactory one yet. Let it be ‘ad- 
nitted that in some quarters there is too great a ten- 
id ney to paint everything at one time in rainbow 
urs and at another time in the most sombre hues, 
cording to the opinion it is desirable to inculcate in 
te European investor. And let us admit that at the 
Present time there is a much greater tendency to beat 
the drum and announce to the world that all our 
[troubles are at am end than the facts at all justify. 
| Dut while admitting all this let us also be careful to 
‘member that there are, in fact, possibilities in the 
| situation which justify one in taking a hopeful view, 
ita in anticipating a gradual improvement ; a slow im- 
provement, possibly, but probably none the less real 
ind lasting because not as rapid as some might desire. 
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Wetters to the Editor. 


BANKERS, BROKERS, AND SHIPPERS. 


TO THE EDITOR OF THE ECONOMIST. 





are fo Tail Reformers will thank you, I feel 
ber of a ee very suggestive article mn the last num- 
proposal fae ee commending to their notice a 
main " ae temporarily at least, London should re- 
their pref orn ; for there are many who, in spite of 
national ue for other occupations as a basis of 
Rendiitien te th, do not altogether agree with Mr 
oc: 1% In despising the subsidiary trades and pro- 
i banking, and _ broking. The 


Hamburg, too, is one which cannot but 


I crea . rs 
'¢ a desire for. imitation on the part of London. 
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three years will see the white population | 


ures of employment show a considerable white 


to see what is the total sum distributed in | 
nite wages in the last half of 1908 when the figures | 
But it is certain that it will show a/| 
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May |, therefore, submit a few reflections to which 
your article has given rise? 

In the first place, it should not escape the notice of 
the Tariff Reform League, when they come to con- 
sider this matter, that the detriment to London’s posi- 
iton as the leading emporium of the world’s trade is 
| not proportional to the height of the duties which may 
| be imposed. Bonded warehouses and an elaborate 
system of rebates would be as necessary with a low aS 


with a high tariff, and the interference with merchants 


in the free transactions of their business in shipping, 
warchousing, and re-exporting is not much less with an 
| all-round duty as low as the league proposes in its most 
|conciliatory moments, than it is with the tariff wall 
which Free-traders predict when the prospects of the 
future seem to them gloomiest. Nor must we forget 
the close though sometimes hidden bond which con- 
nects with the freedom of trade the interests of the 
banking community. The centralisation in London of 
the world’s banking has been due, of course, to more 
causes than one. But who can doubt that the im- 
mense volume of bills drawn by merchants of all 
| countries, which circulate in the city, has been in the 
past a necessary condition, or that this volume could 
never have reached its present dimensions without the 
huge trade which London transacts as an importer both 
for home consumption and for eventual re-export ? 

In spite, however, of these special reasons for pre- 
serving, so far as London is concerned, the present 
system, there are certain difficulties in the way of the 
practical solution which you, sir, have proposed. If 
London is to be a free port, it will be necessary, I pre- 
sume, to separate by a tariff wall the metropolitan dis- | 
tricts from the rest of the country. It will be neces- 
sary to establish at the railway stations and at selected 
points on the leading thoroughfares a cordon of Cus- 
toms officers such as is necessitated in some Conti- 
nental towns by the system of octroi duties, who will 
hold up, for fear of contraband, the County Council 
trams on their journeys to Outer London. Apart from 
this, the port of ultimate re-export is not invariably the 
place of criginal import, and, if we are to leave the 
entrepét trade unhindered, we must provide facilities 
for duty free transport between London and the prin- 
cipal ports of departure. Even so, would Liverpool, 
Glasgow, and the rest permit themselves to be deprived 
of privileges which had been accorded to London? It 
might, one foresees, be most expedient in the long run 
to raise the tariff wall round Birmingham and declare 
as a free port the rest of the country. 

In any case, the problem is one whose solution de- 
serves close and immediate attention. You, sir, have 
proposed a method to which, in spite of its advantages, 
some practical objections can, I submit, be raised. It 
remains for those numerous Tariff Reformers, who 
recognise the importance of the interests endangered, 
to endorse your scheme or to put before the public some 
alternative means of mitigation.——Yours, "1. i . 

. avi. IX 





London, February 2nd, 1909. 


———__— 


FORESTRY AND THE STATE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,——In your article in your last number on Forestry 
and the State, in which you review the findings of the 
Coast Erosion Commission, you point out that the 
State is in an obviously more favourable position iu 
regard to forestry than a private owner. [ am never- 
theless inclined to think that such an enterprise as a 
great State afforestation scheme involves the locking 
up of millions of the taxpayers’ money for many years 
at compound interest, in what 1s neither more nor less 
than a gigantic commercial speculation in the future 
prices of timber. I think that anyone with practical 
experience will admit that there is no greater specur 
lation than tree planting. The forces of Nature, which 
are so entirely beyond the control of man, render the 
enterprise invariably a risky one. 

It seems to be-forgotten by many people that timber, 
like any other vegetable crop, requires favourable con- 
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ditions of soil and climate to ensure success. I ven-| 
ture to suggest that the waste lands which it is pro- 
posed to afforest are entirely unsuited to the produc- 
tion of hardwoods, since the latter require good soils, | 
|| now used for agriculture, in order to produce them to 
advantage. Possibly such waste lands might grow 
| conifers and softwoods, but I deny that such soft wood 
products, grown under the conditions prevalent in 
these islands, would produce material which could pos- 
sibly compete with foreign production of the same 


kind. It is probable that the climate of this country 1s so 


conifers grow, on the whole, too quickly, forming too 
much spring wood and too little autumn wood to be 
regarded as coming within the Same category as that 
growing in the great virgin pine forests of North 
Russia and Scandinavia. 


years to attain a diameter of 15 inches. 

I maintain, therefore, that the success of any scheme 
of afforestation in England must depend entirely upon 
the possibility of exhaustion of the supplies of that 
class of foreign timber which competes so heavily and 
successfully with our home-grown 
timber. I recently made an expedition into Central Fin- 


so 


tricts, more especially those of the Ulea Valley in lati- 
tude 65 deg. 

I obtained some indications as to the prices obtained 
by the Finnish State for the timber of Pinus sylvestris 
from the virgin forests bordering on Russian Carelia. 


of 1907, obtained was 6 marks 70 pfennigs per log. 
The transportation of these logs over some 200 miles 


of rivers and lakes worked out at about 
log, or roughly $d per cubic foot. 


, 


prices which producers in these northern countries are 


satisfied with, for what is highly superior timber, and | 


are still apparently able to make a profit, and in face 


of the extraordinarily cheap transportation, how can | 
comparatively inferior English timber, which has no} 


such hatural transportation facilities, and must de- 


pend on hauling by horses or railways, both of which | 


are obviously more costly, compete to advantage ? 


From some statistics which I obtained from the 


watershed of the Ulea Valley will last at least 19 years | 


before the largest timber is cut out, and after that 


there will certainly be a huge, and from what I could | 


see an apparently inexhaustible, supply of younger 
pine timber over the whole watershed. 


Kemi and the Tornea Valleys, of which thers is a far 
larger Wealth of untouched forest. 

With the gradual exhaustion of the primeval 
forests, the younger woods will no doubt be more 
utilised for timber production than now, and it seems 
quite probable that the following changes will take 
place—- 

(i.) The prices of red and white wood will rise. 

(11.) The sizes of the timber cut and shipped to this 
country, will become smaller. 

(i1.) The timber will be cut from younger trees, will 
be more sappy, and, on the whole, coarser grained. 

These three changes have already begun to affect 
the English market in foreign timber, but I can only 
conclude by reiterating that the whole enterprise of 
afforestation in England is as subject as any other 
enterprise to economic factors, regulated by the law of 
supply and demand, and that one cannot but regard it 
as anything else than a huge commercial speculation, 
and feel anxiety if the taxpayers’ money should be 
used for such an object.—Yours truly, 















M. Puirips Price. 
Tibberton Court, Gloucester, 
February 2nd, 1909. 
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moist and warm, and the snowfall so insufficient, that | 


I have myself seen trees in | 
these forests which have taken btween 200 and 300 | a 
| and then there is monopoly value to be reckoned). \}, 
|own idea is that there should be a statutory minimuyy 


coniferous | 


land with a view to studying the forests of those dis- | 


The price which the pine timber, cut in the winter 
This worked out at about 3d to 4d per foot cube. | 


marks per | 
In face of the cheap | 


Crown forester at Sotkamo, in the Upper Ulea district, | 
it appears probable that the State forests alone in the | 
That is without mentioning the vast forests of the 
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LICENCE DUTIES AND THE BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I also comment both on your note 4.) 
on E. R. C.’s letter. You each overlook the f, 
beer and wine and ‘* off ’’-licences aro... 
graduated at all, but pay the purely nominal d a 
zos, 80s, and 25s each. So here a modest graqd 
would increase the yield tenfold. So also in the e»c«, 
of residential hotels, theatres, and restaurants, wh, 
pay maximum rates of £30 and £20, and s 
the case of occasional licences, grocers’ licen 
wav refreshment rooms, and restaurant cars. 
You will find, too, I bleieve, that many of th 


1 “ { 


houses 


t 


is incredible that there should be 8,056 hous 
less than 4,10 a year (you can’t build a labou 


tage to let at so low a rent, much less a public-| 


fee for all kinds of licences, say £4 for | 
licence, #6 for a beerhouse, £.8 tor beer and wine, 4; 
for a full licence, these fees being paid in rural districts 
An addition of 50 per cent. should be made for urb, 
districts, 50 more for county boroughs, a third so { 
large cities, and a fourth 50 for London. ‘The 


he grea 


an *”*  ? 


| point to remember is that the United States scales 

| vield just ten times as much in the cities as our own, 

t.e., £410 per 1,000 inhabitants, as against £741 her 
Yours, &c., 


Le Pont, Switzerland, February rst. 


FROM AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 





Sik,—I venture to refer to two points, though th 
_will hardly appeal to sufficient of your readers to be 
worth publishing. 

(1) Your admirable articles on how to make Consols 
| more popular will appeal to all your readers. | only 
return to the charge,’’ you will refer 
| to the difheulties of colonial holders. Not only is no 
receipt given that is of any value, making the tra: 
| more dificult, but no dividend warrants are sent to the 
| colonies ; hence holders have to employ agents in 


ee 


| hope that if you 


| don. It is practically. impossible to get a rebate tor 
| income-tax—at any rate, | am told so by income-tax | 
_ adjusters. 


I believe the Economist is read more in Australia| 


| than you perhaps think. In Sydney is this especially | 
|so, for there are frequent references in the Sydn 
| Daily Telegraph to views expressed by the Economist, 
| though they are by no means invariably endorsed. [his | 
| brings me to my second (2) point, that is the erroneous 
views of your Melbourne correspondent about the t 

northern States. 

I will only give one instance—a political one. Mr 
H. V. Dixon has already shown what a false view 0! | 
the wheat area of New South Wales is held by you! 
correspondent. 

On July 11th last, in an article on Australian Land | 
Taxes, New South Wales is put down as having the | 
old tax (it was 1d in the £), with £240 exemption; 
Queensland is given as having none ; New Zealand 1s | 
quoted as getting more satisfactory results with '5) 
‘“ more scientific ’’ system. 

The old land tax in New South Wales has be n| 
| abolished, and the Consolidated Local Government 
Act, 1906, allows the municipalities to rate up to” 
| amount not exceeding the total amount that would be 
| raised by a rate of 2d in the £ on unimproved capital 

value, and 2s in the £ on assessed annual value 0 


yv | 
yi] 


j 


| ratable lands taken together.’’ There is no — 
tion of £240. The average rate for New Sovl 


Wales is 34d on the unimproved capital value. 
In Queensland all local rating is on the unimprove® 
value of land, the limit being 3d in the £ plus 34 m0 | 
for special rates. | 
With regard to New Zealand, there have been || 
numerous complaints of the loss of revenue due to the 
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| fully-licensed houses are ridiculously underassessed, |: 
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plitting up of large areas among members of | 
family to avoid the heavy gradations of the | 
| 


1} nominal s 


| ¢he sai ¢ o : 
ad tax. Not half of the local governing areas have | 
ton polls concerning local rating. I faney if your | 
taken POt ‘ ? ¢ 


i 


|| ecpondent cares to study the New Zealand system 
‘ill find it far less scientific than that in operation 
Yew South Wales or Queensland, of which he ap- 
ently does not know the existence. 
he Sydney papers are now devoting practically | 
hle the space for advertising *‘ Houses and land 
than they did three years ago. I believe | 
n your ¢ orrespondent’s point of view the more suc- | 
ful States are New Soath Wales and Queensland. | 
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« you will excuse the length of this communi- 
Yours faithfully, 


}} i NO; 


Mavfield, Barwood, New South Wales, 


\ 


December 28th, 1908. 





GOLD AND WEALTH, 
TO THE EDITOR OF THE ECONOMIST. 


| Sir,-Your correspondent Mr Gibb may be in- 
terested in the following quotation from two of our 
older economists. The truth of the view they took 
| was notably confirmed by the experience of our own 
|and other countries as the gold production of Cali- 
fornia and Australia in the fifties and sixties of last 
century proceeded. In some 20 years the quantity of 
gold in the possession of mankind was doubled! A 
period of quite remarkable industrial and commercial 
|| Prosperity succeeded, and our national income in- 
reased by ‘‘ leaps and bounds.’’ 

| Davip HumME says :——‘‘ In every kingdom into which 
/money begins to flow in greater abundance than 
‘formerly everything takes a new face; labour and 
industry gain new life, the merchant becomes more 
enterprising, the manufacturer more diligent and skil- 
ful, and even the farmer follows his. plough with 
greater alacrity and attention.’’ 

McCuLtocu writes :—‘' Though like a fall of rain 
| after a long course of dry weather, an increase of the 
| precious metals may be prejudicial to certain classes, 
| it is beneficial to an incomparably greater number, in- 
| cluding all who are engaged in industrial pursuits, and 
| is, speaking generally, a great public and national ad- 

vantage. 





RospertT LACEY EVERETT. 
) . 
Rushmere, Ipswich, January 26th, 1909. 





TO THE EDITOR OF THE ECONOMIST. 


sik, —-Will you allow a foreigner to express in your 

columns his wonder that Mr Gibb’s question about the 
relation between gold and wealth has not been 
answered by reference to the Wealth of Nations. 
Does not Adam Smith make it perfectly clear that 
the gold and silver money which circulates in any 
country is all dead stock (B. 2 ch. 2); that money 
generally forms but a small part of the national capital 
and always the most unprofitable part of it; and that 
‘ne most abundant mines of precious metals could add 
very little to the wealth of the world (B. 1 ch. 11)? 

Has not Adam Smith also sufficiently explained the 
advantages and pointed out the dangers of a substitu- 
tion of metallic money by a ‘‘ less expensive wheel of 
Circulation 2 And on what grounds shall we dis- 
“sree with Ricardo’s opinion that for currency pur- 
fe a small quantity of precious metals would be as 
bullion.) as a large one? (Ricardo on high price of 
an me, perhaps, that both authors are of an | 
think ype; and their books unfit for people who 

das imperially. Yet when Tariff Reform for Im- 
a eee 1s proposed in order to give employ- 
oni : urers, and to secure markets for producers, | 
gat be useful to consult again old-fashioned Adam 





ee Tom GuTnrir, | 
| 
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Smi : 

‘as Whose strong intellect exposed. the fallacy of | 

se “ction more than a century ago, and not to forget | 
Warning, which runs as follows :— 


‘To found a great empire for the sole purpose of 
raising up a people of customers may at first ar 


spear a 


project ht for a nation of shepkeepers. It 1s, how- | 


‘ 


ever, a project unfit for a nation of 


though extremely fit for a nation whose Governm nt 
is influenced by shopkeepers.’’ (Bock IV. ch. 7, Dp. 3.) 
Yours faithfully, > 
A. | 
The Hague, January 30th, 1goo. 


ELECTRICAL CO-OPERATION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—-I should like to draw the attentien of vour 
readers to the Electrical League. This League has 


been formed to represent the electrical industry in alk 


| its branches, to enable the causes of the present de- 


pression to be considered, and to inaugurate such steps 
to improve the conditions as may be found practicable 
and advisable. Hitherto clectrical interests in this 
country have possessed n rganisation by which they 

On the 
fessional and scientific side the Institution of Electrica 
Engineers is a thoroughly representative 


could make their collective influence felt 


financial, and political aspects of electrical enterprise ; 
representing 
onlv on behalf of 
their respective sections. Facilities are required for 
the adjustment of sectional differences and for joint 
action. The League will previde an organisation 
which should serve to impress the general public and 
Parliament with the vast commercial interests repre- 
sented by the industry i! support the 


the other societies and associations 
various branches of the industrv act 


a hody which will 
existing Societies by bringing the public voice to bear 
upon their representations, and will enable deputations 
to Government departments to speak, not merely with 
the authority of experts, but also with the force and 
weight of numbers, from all sections of the industry. 

The present condition of the electrical industry, as 
a whole, is unsatisfactory. Under the prevailing 
general trade depression electrical interests are suffer- 
ing more severely than others. In view ef the pro- 
bability that fiscal, social, and industrial questions will 
occupy a more prominent place in the practical politics 
of the near future, it is eminently desirable that the 
electrical industry should be represented by an 
organisation able to enforce a consideration of its 
claims. 

The basis and the gathering point of the League is 
the desire to advance the general electrical interests 
of the country, and one of the essential objects is to 
provide a common platform for all electrical men, so 
as to afford opportunities for the discussion of con- 
flicting views ; that is to say, whatever the opinions or 
the interests of the individual members may be, the 
League in its collective capacity starts with neutrality 
on all contentious matters, and no action will be taken 
on any question of policy except in accordance with 
rules formulated by the members of the League. The 
ultimate objects of the Union will be to endeavour to 
reconcile conflicting views and to assist the develop- 
ment of the electrical industry in any manner found 
advisable after a careful consideration of the causes 
which hamper business and diminish prosperity. An 
association thus constituted and representative of all 
the various sections of the industry can work towards 
these objects in several ways, as for instance: 

(1) By promoting intercourse between the different sections 
of the industry with a view to removing differences =a 

(2) By endeavouring to reconcile the interests of municipal 
and private enterprise, and to promote a better understanding 
between the two. : 

(3) By impressing the claims of the industry upon 
ment and other authorities. ; 

(4) By bringing to the support of the industry men of stand- 
ing and influence who at present are merely passive share- 
holders. ' 

(s) By providing a fund for the necessary expenses without 
asking any corporation or company to vote large sums. | More- 
over, in the present state of the industry it 1s easier to raise this 


Govern- 


fund by a large number of members, each paying a small 
annual subscription, than by a few corporations cr compames 
each subscribing a large sum. 
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Every endeavour will be made to work in co-opera- 
tion with all other established electrical societies. The 
object should obviously be to utilise and supplement, 
not to nullify or duplicate existing forces. 

An invitation to join the League is extended to every- 
one who is in any way interested in the electrical in- 
dustry, whether as engineer, town councillor, manu- 
facturer, contractor, trader, or shareholder whether 
employee or employer. It a combination. of indi- 
viduals, not of corporations, companies, or firms, and 
will be precisely what its members make it since it 1s 
on a democratic basis. If the majority of those inte- 
rested in the industry give their adherence, it cannot 
fail to do good, and thus improve the position and pro- 
spects for everyone in the industry. In order to secure 
a large membership the low subscription of 2s 6d per 
annum has been decided upon, or alternatively a com- 
muted payment of #1 may be made in lieu of annual 
subscriptions. 

The undersigned will be pleased to send to anyone 
interested a copy of the pamphlet, which has been 
prepared by the League, giving further particulars.— 
Yours faithfully, 

R. Bortasp Matruews, Wu. Ex., A.M.I1.C.E., 
Hon. Secretary to Provisional Committee. 
1 Victoria street, S.W., January 22nd, 190q 


is 


WEIGHING OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The balance described by ‘** A. E. B.’’ merely 
introduces the principle of the lever. It acts exactly 
as the ordinary scales, and is consequently unaffected 
by changes in gravity, whatever their cause. 


Cambridge, February 3rd, 1909. 





MINES AND MINERALS OF THE BRITISH 
EMPIRE. ”* 


WHILE the principal title chosen for this volume— 
‘* The Mines and Minerals of the British Empire ’’— 
is at first sight misleading, as, what its author 
describes as the *‘ prodigious yield of coal and iron’’ 
within the United Kingdom has prompted the de 
liberate exclusion of its mines from the scope of the 
book, its real purpose is sufficiently explained by 
the sub-title, which states clearly that the author's 
investigations have been confined to the principal 
centres of mineral production in the British dominions 
beyond the seas. And, after all, there is no lack of 
information regarding the mineral resources of the 
Mother Country for those who seek it. More or 
less elaborate descriptions have also been published 
from time to time of the principal mining industries 
of our colonies and dependencies ; but in many cases 
these have been either too technical for laymen or 
too slight and general to afford practical instruction 
or reasonable guidance. Mr Stokes, who was for 
several years the Mining Editor of the Rand Daily 
Mas of Johannesburg, combines with an excellent 
literary style a sufficient knowledge of mining and 
engineering processes to make his volume both inte- 
resting and instructive. He has succeeded admirably 
in hitting the happy medium between expert disserta- 
tion and the generalities of the mere globe-trotter 
The purport of the work is thus described by its 
author :—‘‘ To deal with all the more salient indus- 
trial conditions obtaining in the mineral-producing 
sections of the Empire, and to describe the character- 
istics of ore occurrence and methods of exploitation in 
a form as lightly technical as is consistent with accu- 
racy and lucidity of expression’’; and the task Mr 


_* “*Mines and Minerals of the British Empire. Being a Descrip- 
tion of the Historical, Physical, and Industrial Features of the 


Beyond the Seas.’’ 


By Ralph S, G. Stokes. 
Arnold. 


(London) Edward 





Principal Centres of Mineral Production in the British Dominion | 
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[° ebruary 6, 1909. | 
Stokes set himself has been performed in a 
which entitles him to genuine praise. : 
commendably free from ‘‘ tips ’’ and opinions of the 
merits or demerits of individual mines from the stock 
market point of view, and it will thus be all the more 
acceptable to readers who are desirous of obtaining 
accurate information upon which to judge of the de. 
sirability or otherwise of investing in mini 

tions. 


manner 
Lhe book 


gy } Top Sj- 


The bulk of the volume is based upon obser 


Vatian. 
Val LIONS 


ine’ < » land. 
made and data collected during: a tour of the k ading 
mining centres of Greater Britain, extending from the 


beginning of 1906 to the early part of 1908, under. 
taken on behalf of an American, a South African, and 
other newspapers. In the period mentioned, when t! 
mineralindustries of Australasia and Southern India 
were at the zenith of their prosperity, it was found j; 
practicable by the author to visit every field ot 
quence; but the omissions, among which were My 
Queensland, Klondike, and Rhodesia, have by 
rectified as far as possible by the inclusion o| 


founded on the publications of Governme: 
other trustworthy authorities. It seems to us 1 at 
Mr Stokes would have been better = advi: 


relegating the second-hand information to the ay 
dices, and to have dealt even more fully than he has 
with those fields which he studied for himself, and 
especially with the Rand industry, which he knows so 
intimately. In practical illustration of the magnitude 
and importance of the British Empire from the mining 
standpoint, the author points out that during his tour 
of over 45,000 miles, only twice, and then but by wa) 
of stepping-stones, did he set foot upon foreign soil 
Java and Honolulu), and but once did his course « arry 
him within 100 miles of any noteworthy mining ficld 
unqualified for inclusion in this volume. The course 
pursued by the author was from South Africa through 
Cevlon, India, Burmah, the Malay Peninsula, Aus- 
tralia, New Zealand, and Canada, and this itinerary is 
chiefly followed in the chapters into which the volume 
is divided, except that the Transvaal, to which by far 
the largest amount of attention is properly paid as 
the Empire’s greatest oversea mining centre, Is 
dealt with between New Zealand and Canada. In 
some other respects the classification might be im- 
proved; but this is a matter of minor importance, 
more especially as the book is furnished with an incex 
which would have satisfied even Carlyle. 

The author admits that in some chapters a proper 
sense of proportion may appear to be wanting, and 
attention to have been bestowed upon certain ficlds out 
of relation to their respective output records, owing 
to the plan adopted of most fully describing the not- 
ably distinctive mining fields of each country. — For 
instance, the mica fields of India, the plumbago and 
gem pits of Ceylon are discussed with fuller detail 
than some of the minor gold and copper fields of Aus- 
tralia which may be responsible for more valuable 
contributions to the mineral yield of the Empire, but 
are unimportant in their particular spheres. The 
statement, is not quite convincing, but it must be ad- 
mitted that the minerals of lesser commercial value 


pene 


are treated in an interesting and attractive fashion. || 


As Mr Stokes points out, the mineral industries of the 
Empire add each year something like 4, 200,000,000 to | 
its wealth, support several millions of British subjects, | 
and have marked the dawn of national life in ten 0! 

our foremost colonial territories. Of the £-200,000,000, 
more than, one-half, £105,850,000, was im 1906 Con- | 
tributed by the coal mines of the United Kingdom, | 
leaving something less than £ 100,000,000 In | 
year to represent the production of the precious and | 
baser metals and minerals in Greater Britain. It PI 
interesting to observe as evidence of the great import: | 
ance attaching to the mining industries of the Empire 
that in 1906 08 per cent. of the world’s supplies of 
diamonds came from British mines, go per cent. a 
asbestos and mica, 73 per cent. of tin, 60 per cem. . 

gold and nickel, 45 per cent. of plumbago, and 40 a 
cent. of manganese. In the two years which have 
passed since the author made his investigations these 


| 





February 6, 1909. | 
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roportions have not beem materially altered, for, 
proportio!: 


‘though the gold output of the Transvaal has in- 
creased from under ,25,600,000 in value in 1906 to 
| dose upon £30,000,000 last year, the contributions 
of Western Australia and India have fallen off to some 
while the increased yield from the Rhodesian 


| extent, : ‘ ; 
and the West African munes, though satisfactory in 
and t ' . é 
‘tself, does not count for very much in an aggregate 
\ ‘ 


output of but little short of £,60,000,000 out of the 
PULL} * . ~ 
world’s new supplies of something over 4,90,000,000 


for the past twelve months. 
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[he opening chapter of the book referring to mine | 


labour is particularly interesting, as it deals with the 


sonditions, rates of pay, and variations of employment 
existing in all the principal mining districts of Greater 


Britain. The other chapters deal in turn with the 
mica, manganese, petroleum, gold, and gem-producing 


properties of India; the gems and graphite deposits 
of Ceylon; the industrial and geological conditions, 
and the Chinese and European mining methods pre- 
valent in the Malay States, and the more important 
gold-yielding industries of the Australasian colonies 
and Canada, while other chapters are devoted to the 
principal mining areas of the Dominion, West Africa, 
and the less important British dependencies. One of 
the most interesting, though too brief, chapters is 
that in which the author describes the initiation of the 
gold-mining industry in Southern India and its early 
struggles for existence. It is curious, however, that 
no reference is made to the historic report presented 
by Professor Brough Smyth to the Government of 
India, which was largely instrumental in attracting 
capital to the Wynaad and Kolar districts, and that 
the stalwarts who in the early eighties deter- 
min to undertake the development of the pioneer 
properties in depth, the name of the chief of them, 
the late Sir Charles Tennant, is omitted. The refer- 
ences to the chief Australasian gold fields are much 
fuller, especially those dealing with the principal dis- 
tricts in the Westralian gold fields, but, as we have 
already mentioned, the Transvaal mines receive a 
much larger amount of attention from the author than 
any other that he visited. That is in the fitness of 
things, for not only is the Rand far and away the 
world’s most important gold field, but the author's 
long association with it entitles him to write with more 
authority upon the subject than upon other mining dis- 
tricts which he has had fewer opportunities of investi- 
gating. 

The discovery and development of the Rand is dis- 
one chapter, the extraction and _treat- 
|| ment of the ore in another, while in a third questions 
| of administration, labour, and working costs are con- 
|| sidered fairly and succinctly. Even with regard to 
the Chinese coolie experiment Mr Stokes is quite 
moderate in his views, though he is obviously on the 
| Side of the ‘* Celestials.’’ With regard to the future 
of the Rand the author says: ‘‘ Fortunately, the day 
of the Rand's exhaustion is yet far distant; it stands 
beyond prediction. Divers estimates, necessarily 
yased upon factors determinable with no precision, 
and liable to constant modification in this land of 
Kale idoscopic changes, have been advanced. to indicate 
the probable measure of gold still to be recovered 
‘rom the banket reefs. The resources of payable ore 
to be opened up at a profit have been computed at a 
value of eight hundred to one thousand millions 
Sterling ; some prophesy in larger figures. But all 
these estimates are based upon our present standards 
of economy applied down to a reasonable mining 
depth. Where the limit of payability will lie a decade 
hence none cam determine.’? Since Mr Stokes com- 
pleted his work very important changes have been 
effected in orking costs and in the consolidation of 
“utcrop with deep level areas, and if, as is not impro- 
bable, he decides upon issuing a.second edition of his 
work, he would have plenty of new material at his com- 
mand. A large number of well-executed half-tone 
‘eproductions of photographs add materially to the 
interest and informatory character of the volume. 
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STOCK EXCHANGE ACCOUNTS.’ 
lr the ordinary investor should go astray in his Stock 
Exchange dealings, it is not for lack of books of a 
popular kind dealing with the intricacies and general 
usage of the Stock Exchange. Although the present 
little book is scarcely of this category, for it deals with 
the method of bookkeeping employed by jobbers and 
brokers, it should nevertheless appeal to a wider circle 
than accountant whom it is) mainly de- 
signed. As Mr Killick says im his introductory note, the 
purpose ol the book is to give an intelligibl de S¢ ription 
of Stock Exchange transactions and the manner of re- 


students, for 


. 1; + ane + = ~ 
cording them, and in the course of 50 pages or so he 


’ rior . 1, < he « —_— «3 eanebe ee ye 
performs the task admirably. The various transactions 


are discussed, and at the end of the book there are 
mode! pages of ledgers, Xc. 
BOOKS RECEIVED. 
The Meaning of Money. By Hartley Withers. (London) 
Smith, Elder, and Co. 7s 6d net. 
Unemployment. A Problem of Industry. By W. H. 


Beveridge. (london) Longmans, Green, and Co. 


7s 6d net. 


Eiude sur le Travail. Par S.Mony. Troisiéme Edition, 
Revue. Deux volumes. (Paris) Hachette et 
Cre. rsf. 


1905. By V. R. Aron- 
and.Leipsic) T. Fisher 


lVorkmen’s Compensation Act, 
son, M.A., B.C.L. (London 
Unwin. 15s net. 

Princtpt dt Econonsia Politica. 
i-dizione, ri 


Pierro. 

Captial and Investuent. (London) Effingham Wilson. 

We Germans and Our British Cousins. A German Busi- 
ness Man’s Point of View. 

(Berlin) W. Suesserott. 6d net. 

Estadisticas Cemerciales vy Monetanias de los Aitos 1905, 1906, 
and 1907. Weptblica Argentina. (Buenos Ayres) 
Banco Espanol del Rio de la Plata. 

Institute of Bankers. ) 
Examination held by the Institute of Bankers, April, 

Preliminary. By Percy E. Barton. (Lon- 
don) Waterlow and Sons. 1s 3d net, 

Wine and Health. How to Enjoy Both. By N. E. Yorke- 
Davies. (London) Chatto and Windus. 1s 6d. 
Chambers of Commerce and the State. Paper read before 
the Manchester Bankers’ Institute. By E. H. 

Langdon. (Manchester) C. Lever. 

Weeks and the Mediterranean. By Passenger. With 

Jilustrations and Charts. (London) G. Philip and 

Son; (Liverpool) Philip, Son, and Nephew. 6d. 

This is a new edition of ‘‘Six Weeks and the Mediterranean,”’ 
and gains additional interest from recent events in Sicily and 
Turkey. The book is well printed and illustrated. 

A Key to Balancing. By Charles Pender. (Dublin) 
Sealy, Bryers, and Walker. 

Mr Pender describes his little volume as ‘‘a compilation of 
errors that arise through the incorrectly entering in account books, 
ledgers, &c., of sums from 1d to £20, with an explanation of the 
manner in which these errors arise.’”’ It is intended for use in the 
offi:es of banks, merchants, brokers, &c. ; 

The Second 


Dot’s Parliamentary Companion for 1909. 
Parliament of King Edward VII., elected January, 
1906. (London) Whittaker and Co. 3s 6d net. © 
This is the seventy-seventh year and the eighty-fifth issue ot 
‘* Dod's Parliamentary Companion.’’ Various changes have been 
made in this edition. During the past year seven new Peers have 
been created, and two new Irish representative Peers have been 
elected. Three Peerages have become extinct. In the House of 
Commons 24 new members have been elected ; and of these seven 
were Liberal, fifteen Unionist, and two Nationalist. No change 
has been made in the arrangement and classification of the book. 


The 


Terza 
(Napoli) Luigi 


Di Camillo Supino. 
iveduta ed ampliata. 
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We have received from Messrs Page and Gwyther, 
of Gracechurch street, two valuable charts depicting 
the movements of prices and rates in London during 
the year 1908. The one illustrates the course of money 
and discount, according to the rates recorded on each 
Fridav in the year; and the other shows the course 
of silver, the India and China exchanges, and Rupee 
paper. past pss Fue oot as 
~ * Stock Exchange Accounts, with an Appendix ot Forms.’ 
By Stephen H. M. Killik. Second Edition. Effingham Wilson. 


3s 6d net. 











By Hans Ziegler. | 


\nswers to the Questions set at the | 
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THE Contemporary Review for February contains an 
excelient article by ‘‘ Master Mariner,’’ entitled, * In- 
vasion Considered from the Nautical Standpoint.”’ | 
The writer remarks that in public discussions of this 
important question the voices of sailors are as a rule 
unheard ; and he proceeds to point out what extra- 
ordinary ignorance is displayed by those who depict 
imaginary invasions of England. Perhaps _ the 
quaintest notion is that of the dramatist, who pictures 
the invasion of England ‘‘ in a fog.’’ Among other 
articles, we note ‘* The Two-Power Standard,’’ by 
Professor Stanley Jones, ‘* German Emigration and 
the Expansion nany,’’ by Mr. J. S. Mann, and 


“Wages Boards,’’ by Canon Littleton. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Offered to Payment Lia- 
the Public. Thereon. _ bility. 
£ £ 
Amount previously recorded.,.. .. .. 30,080,242 o> ee 
Issues of the week— 

Mexico Tramways Co., 6 ‘ 

year Mort. Deb. Bonds, at 

964%, . were” 50,0CO .. 1,206,250 
South Metropolitan  Electii 

Light and Power Ca., 6 

Cum. Second Pref., £1...... wi 50,000 
Knight (John), £1, at £1 2s 6d 0,000 .. 56,250 
Monseakelle Rubber Estates, 6% 

Cony. Debs. £50, at par .... Re , 7,500 
Staffordshire (County Council 

of), 38 % Debs., 1903 . wai — 32,000 
Argentine Estates of Bovril, 6 % 

Cum. Partg. Pref., £1 350,! os 350,000 .. we -. 306,270 


Harbour Board, 5 % Loanin 

Bearer Debs., at 101 %...... - 101,000. 5,000 .. %6,000 
United Counties Insurance Co., 250,c00 .. 250,000 .. 12,500 .. 237,500 
Altied Investors’ Corporation .. 150,000 .. 150,000 .. 37,509 .. 112,500 


India £3 10s % Red. Stock, at979%7,500,000 .. 7,275,000 .. 375,000 ..6,900,000 | 


Total offered for sul Total offered for subscription for the 


whole year — 


£39.558,243 1908 £192,203,751 | © Led with 
| formed to acquire a group of freehold estancias, stocked with 
BEER ase ecsneene 9,513,506 1905 167,188,408 | upwards of 100,000 head of cattle, together with two extract 
ers -» 123,019,689 | 
7,380,648 1903 ..» 108,926,687 | 


DEE besieeseinenescccsce Sn) aeee 123,629,973 
1907 cocccccrcce 2049829! 3903 ocooce SRRIVSTO0 


10,858,666 1902 153,811,989 


NEW CAPITAL ISSUES. 


British North Borneo Company.—Letters of allotment 
for the issue of 649,259 shares of £1 each were posted last 
Saturday. 


. : . i *; : 
Liverpoo! Corporation Bills.—The Corporation of | . a 
and everything turns round the fairness of the valuation; but 


Liverpool give notice that tenders will be received at the 


ct 
chief cashier's office, at the Bank of England, London, on | 
Mondavy, February 8th, at one o'clock, for bills to the amount | 
of £500,000 in replacement of bills for a like amount falling 
». | 34 per cent. stock at £97 percent., which will be consolidated 


due. The bills will be in amounts of) £1,000, £5,000, or 


£10,000. They will be dated February rzth, and will be | 
payable at six months after date. The tenders must specify | 


the net amount per cent. which will be given for the amounts 
applied for, and the tenders of private individuals must be 
made through a London banker. 

Mexican Tramways.—Letters of allotment for the issue 
of £1,250,000 6 per cent. Bonds have been posted. 


Wanganui Harbour Board 5 per Cent. Loan.—Issuc | 
of £100,000, in debentures to bearer ot £100 each, at 1o1 | 


per cent., repayable February 1, 1930. The objects are to 


provide funds for extinguishing the Harbour Board’s existing | 


debt of £40,000 and redeeming and cancelling the existing 
issue of £60,000 debentures. The principal and interest will 
constitute a first charge upon the harbour fund. The free- 


hold lands and buildings vested in the board or set aside as | 


endowments are of the estimated value of £127.212. Accord 
ing to a certified statement, the revenue of the Harbour | 
Board has increased from £6,116 in 1888 to £11,938 in 1907. 
In 1907, after providing for maintenance and working 
expenses, there remained a surplus revenue of £8,914, avail. | 
able for interest and sinking fund, and for the last six years 
such surplus revenue has been more than sufficient to provide | 
the amount of the interest and sinking fund on the present | 
issue. The interest apparently is not secured by anything 
but the barbour dues, and 5 per cent. is not too high a rate tor 
the security. 

United Counties Insurance.—A new insurance com- 
pany with a capital ot £250,000 in {1 shares and head- 
quarters in Manchester. The whole of the capital is now, 
offered for subscription. The prospectus states that the com. | 
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| pany will carry on fire and other classes of insurance, by 0 


.? 9,478,000 .. 647,250 8.830,750 | B ' 
| 35,500 ordinary, 50,000 preference, and £400,000 in deben- 


| anticipation of Mr J. C. Drucker’s attack on the policy 0! 


ne 


ee 


[February 6, 1909. 
‘ a 


ore : * , not 
life, employers’ liability, or marine. The company is to be eon. 


ducted on non-tariff lines. Although the head office wil] }»;, 
Manchester, it is not proposed to limit its operations to ¢,., 
locality, and where desirable arrangements will be made {5 
opening branches. The usual reasons are given in the pr : 


+ 


| spectus why a non-tariff company ought to be successful, ang 


a good deal of rather irrelevant information is provided aby. 
the profits of tariff companies. The foundation of non.-tarig 
companies is a pertectly reasonable venture, but everythin, 
turns on the opportunities of getting fresh business at pay; : 
rates (within certain limits there ought not to be much dip, 
culty in re-insurance), and the company is scarcely suitab), 
for people whe do not know the local conditions. 

South Metropolitan Electric Light and Power— 
Issue at par of 50,000 6 per cent. cumulative preference 
shares of {1 each, convertible at the option of holders int 
fully-paid ordinary shares of equal amount up to January , 
1914. The capital issued and paid up is 142,968 7 per cent, 
cumulative first preference shares, £142,968 ; 123,000 ordinary 
shares, £123,000; 4} per cent. debenture stock (in addition ti 
(38,500 stock issued and pledged as collateral security), 
£224,520. The company supplies a wide district in South. 
east London with electric light and electrical energy in bulk 
to undertakers for tramway and other purposes. — Figures 
contained in the prospectus show that the net revenue in 1907 
amounted to £16,234. The 7 per cent. dividend on the first 
preference shares absorbs about {10,000 annually, so that the 
margin for the second preference at the present level 
profits is not very wide. But the retura is a high one. In. 
vestors, before applying, should study the conditions 
which the business may be bought out by the municipality, 
and we would suggest that the very much abridged prospectus 


| advertised in the Press does not give sufficient information or 


this and other points. 

Argentine Estates of Bovril.—An issue of 350,000 
6 per cent. cumulative preference shares of /1 each at par. 
The share capital of the company is £700,000, divided int 
400,000 preference and 300,000 ordinary shares. After a 
cumulative 6 per cent. has been paid on the ordinary shares 
the preference will be entitled to one-fourth of the surplus 
profits. Over 2co,o00 of the ordinary shares have been sub 
scribed forin cash. In part payment of the purchase price | 


i 


} 


tures will be allotted fully paid. The company has been 


of beef factories, situated in the Provinces of Entre Rios and 
Santa Fé The estancias, stock, factories, and effects abov 
mentioned will be taken over by the company as a going con 
cern as on October rst last, and the purchase price payab\ 


‘is £858,938. Nothing is paid for goodwill. The value 


+ 


the estancias, factories, &c., is estimated in the prospectn 
over £1,000,000, {1 being taken as equivalent to $5. The | 
per cent.on these preference shares is guaranteed for five 
years, as to one-third by Bovril, and as to two-thirds by two 

the vendor companies. There are no figures of past profits 


the preference dividend ought to be reasonably safe. 
India £3 10s per Cent. Stock.—The Indian (Govern 


ment, through the Kank of England, are issuing £7,500,000 


with existing issues. he issue is made under the Last 


India Loans Act, 1908, in order to provide funds for Sta 
railway construction, &c., and for the discharge of debentur 


issued by the Madras Railway Company. The stock will 
be redeemable before January 5, 1931. 


COMPANY MEETINGS, &c. 


SOUTH-EASTERN RAILWAY COMPANY 


The~half-yearty general meeting of the shareholders 
South-Eastern Railway Company was held on the 2oth ult 
the Cannon street Hotel, London, Mr H. Cosmo O. Bonsor th 
chairman) presiding. The meeting was largely attended, a 


| board. Mr Drucker’s proposals, however, were ultimat ly 


feated by a huge majority. 
CHAIRMAN’S SPEECH. 
The secretary (Mr Charles Sheath) having read the nove) 
convening the meeting, ‘a 
The Chairman, after referring with deep regret to the ilin 88 
of Lord Burton, the deputy-chairman, proceeded to say that 4 
the meeting in July last he was able to inform the shareholders 


| that any increased receipts would practically mean a net promt, 


and that there would be a diminution in the coal bill and 1 
other expenditure. The net result of the managing committee * 
work for the half-year had been an increase of £67,600, a3 CO 
pared with the corresponding period of 1907. The passePg”” 
traffic showed an increase of £44,700, and in the goods traffic | 
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| a a 
| ai was a decrease of some 4 £16,000. The Franco-British 
tl ere We » « . < » > 74 Y . 
IE ‘chi bition had materially helped these figures, having con 
i to the traffics, it was estimated, about £21,000. A 


ributes 
tribu number of the foreign visitors travelling by their rail- 


in parties and at cheap rates, but he was hopeful 
enjoyed the visit to London, many of them would 
repeat the | } yurney on other occasions. ‘A decrease was shown 
ll ¢ .»e million in the number of passengers, notwithstanding 
Pers 1 receipts. This, of course, was due to the com- 
for short-distance trafic, by the trams. It had been 
Soe | that the company should go into competition with 
ot but the board had come to the conclusion that it was 
, do so effectually. It was an acknowledged fact 
ys appreciated, while tramways 
perty. In his view the principal reason (though 
| aot of course, the only reason) for the large shifting of the 
lation in the metropolitan area was the electrification of 
The City merchant, the City clerk, the City war: 
had all moved or were moving further from the 
their business was established, and it had become 
' licv of the board to cater for that traffic. He did not 
they had been unsuccessful. In 1909 they carried some 
-1,116,000 passé received £2,375,000. In the year 
they had carried, 59,515,000 passengers and _ received 
oo, an increase of exactiy £100,000, with a decrease of 
twelve million in the number of passengers. This was exclu 
ive of season tickets. In 1899 they received for season tickets 
219.000, and in 1908 £ 396,000. He did not think that that 
ndicated that their line was so unpopular as some gentlemen 
represented it to be. Regarding the decrease in the goods 
had been an increase in hops and general mer 
handise, and a decrease in minerals, building materials, and 
ery large decrease in manure, the latter arising from bad 
following the hop harvest. 


la 
large 
yay had com 


at, having 





‘ngers and 


REDUCED EXPENDITURE. 

The decrease in expenditure might, he thought, be considered 
There was a decrease in the coal bill, which 
varied with* the market price of coal, and in other items they 
ad been able to make economies, and thus they carried a 
largely increased traffic at less cost. Touching on the ex 
| penditure on carriages and wagons, the Chairman said that, at 
he commencement of working under the Union Act, the board 
entered into communication with the auditors as to what 
1m should be set aside annually for renewals and depreciation 
{rolling stock. To that sum thev had absolutely adhered. It 
vas true that in 1907 £5,000 more had been spent, because they 

| had bought a new boat train, which they preferred to pay for 
it once out of revenue rather than carry forward a proportion 

t take it to capital. Im the last five years they had lost 
4,000,000 passengers, mainly, if not entirely, through tram 

|| Way competition. If they had been able to retain that traffic, 
n at a low rate, the revenue to-day would be in a much mor: 
rishing condition. This was not the occasion on which t 
iwell upon the various items in the accounts, and he would at 
proceed to deal with the amendment of which Mr Drucker 

had given notice, They were all there as partners in one con 
tn. They had met to do their best for the undertaking, in 
hich they were all interested, and he hoped that no statements 
Id t damaging to the property, and that trivial 





uld be made 
matters of management would not be dwelt upon which could 

magnifed into an attack on the board. He would revert to 
ne matter which had come to their notice. Mr Frederick 
Harrison had complained that the company took a shilling 
‘tom @ passenger on condition that he should have a reserved 
at from either Calais or Boulogne to some Continental town 
on the Chemin de Fer du Nord, and it was asserted that the 
ign railway broke its contract. During the tast three years 
_ South-Eastern Company had issued 32,000 of those tickets, 
os they had received only eight complaints. They had under 
‘asen that business in the interest of the travelling public. They 
vace No proht on it, but handed over the entire payments to 
ne French company, and if Mr Harrison were correct in think 
ng that the system did not conduce to the benefit of the travel- 


“8 public, the South-Eastern could abandon it to-morrow 
without any loss of profit to itself, and with only the with 
| “tawal of advertisements which they published at the foreign 
np ny s expense. 


MR, DRUCKER'S PROCEEDINGS. 

ud not help noticing on Mr Drucker’s proxy the names 
| several infle ‘ " * 
ral influential gentlemen, for whom he had the gré#test 


¢ Mean coded / 74 ; | 
» they were heads of great businesses, some of which 
i fen create d and developed bv those gentlemen. He ven- 


jt to say, however, that the 
i] shad not been ham ipered i 
of Parliament. They h ad not as yet had to meet the 
a n of munic ipal tradir ig, and he wondered what those 
}>“™men would think if a shareholder or a partner in their 
“ss Were to invite complaints in regard to the products 
npat y had to sell; if such partner or shareholder were 
ie ies his way to commence ac ampaign in the Press, to 
© hewspapers regarding all sorts of petty complaints, 

_ “Cavour to gain support in a campaign to damage their 
lun wos: He hoped that on consideration they would agree 
the he sonar that these damaging att acks were not for the good of 
turn 01 ut the which they were all interested. If they wished 
Ee > directors it was not such a difficult job as some 


gentlemen managing these busi- 
the freedom of their trading 


1 end 





th 
en 

t ' Imagined, if it were set about in the right way. Let 
turned out by all means, 


‘ to ont . ' 
Continue the work of crat sbing their own property. At 


ee 
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the last inatbids Mr Drucker read a long pampk'tet attacki ng the 
board, of which he had given no notice. He printed this speech 
in pamphlet form, and distributed it to the share holders at the 
meeting; he distributed it over the districts which the line 
served, and he also sent it to the directors of the Chemin de Fer 


mn pee _ 














du Nord. He (the Chairman) could not understan d what Mr 
Drucker’s object was, but possibly that gentleman w uld 1 
them presently. Mr Drucker had made an attack upon him 
in reference to the speeches he (the Chairma had ade 
thi years 1901, 1902, a! 1 Ic 13, quot , extracts therefr writ 
a view of showing that he (the Chairma had show “ t 
foresight, and that he had led the proprietors to t] tha 
great increase of prosperity was at once coming thi H 
| g 
pleaded absolutely guilty to the want of foresight but he asked 
Mr Drucker + plead uilt t the t f fort ght. for } 
been the clectrificatio: f the trar iys which had dé t 
their reve ea t Ce ae rn t rospt +} 
it would hav beet 2 th y tang \f Vr 
Drucker had read 3 speech at the ] meeting, ! 
th harcholders that e was rt take » hol } , 
yoing to work hard for th xt six months, and he th 
1 f ee eS ee ee iia ; ! 
1 ) . i L 
A ONFEI } WITH THE I ARD 
The Chairman then 1 rr to a deputat hich held a 
private meeting with th the Chai ' uid Mr 
) 1 ; + } . + 
Gilligan, the spokesma f the deputation, had t ed that 
the deputation was a fr that there was a desire to 
top the agitati ( 1 at the la neeting, and that the 
proposal the ceputation had t t before the board was that 
? . 3 - - , »< . 
two railway experts should be added to the board. The name 
f those experts were not mentioned, but it was said that one 
of them should te a ! ma 1 the other a young man, and 
that they sh i t the siti f anaging dir rs 
1 hay trol Ch with the de tion was 
privat €, 1} t! riy t ved the impress} that 
the board was to re A tt i fr the 
‘ oe } Tt 
nbers posing it 1 rer e to the matter ciscusset ifs 
whole board Yme ft +} 5 1 that the T ul he 1ad 
mentioned would be t I th hareholder \ week ag 
they received notice from Mr Drucker of the amendment then 
before the: That amend t was out of order, but the boar 
were t gol t technical obiect If it wer 
carried it wou! it € asa t IW t I nce ts in 
WW +} ue upon which é r \ I be tak He woul 
t sa yuch in f< . the board, but they had had 
thankless task during the last ten years, for it was a thankles 
task to endeavour to pull together an dertaking in which 
provision had been made either for eased traffic, for depr 
ciation, or for renewals. He believed they had carried the busi 
’ 2 ’ J > ’ an le, * 
ness through as well as any other boar ild possibly have 
. ad ‘ aint 
done in similar circumstance het is had laboured 
t I uli 
under considerable diff i! to physical defects in the 
; ; 
ri il truction of the li: Phey had a b bilan 
' ' tio. } 
because the Working Union Act had t sulted th 


economies expected, and if that Working Union Act had been 
} 





Y 
passed as it was brought into Parliament they would indeed be 
liable to censure. But serious restrictions had been placed 
upon them. Reiterating that if the amendment were p assed the 
t ard would tal it as a vote of want of confi lence in ‘them, the 
Chairman added that if the vote were agai t} t vould 
act upon ii, but if the shareholders t ed their fiden 
the board would t ¢ ¢ t best it ¢ f +} 
compa Ine lus t Chairm 1 the a t f 
the report and a ints 

Lord HWothfield led the 
HE AMENDMENT 
Mr J. C. J. Drucker said that at the last 1 ting the chairman 
was good enough to refer to him as the shareholder ‘‘ wh 1 
1ot much support behind him,” and expressed the hope that 
| he would come back on the next occasion to inform him exactly 
the support he had obtained genuine shareholdet It was 


| cover what his backing would amount to in Janué 


|! thousand shareholders, representing: ra? 


i} to a circular sent out 
| been his good fortune to ; 
ling. He regretted very much that he had supported 


| quence as fell from the lips of 


but the shareholders ought | 





g must be attached to the words, 


ri 
ler) m tt; : 


not for him to say what mea! 
‘not much,” but it required only a simple ca 


+ 


uary, 1gro, if it 
; . nm : ad dane cince the last meet- 
grew in the same proportion as tt had done sin e the last n é 
ing, when he had no proxies, whereas to-day he stood ior a 
0 00,000, so far as he 
. na . n response 
had been able to ascertain their holdings, and this in response 
t only a week caaame the meeting. 
see the movement c ntinually exten 
all demand 
notwithstanding the many warnings that the 
but who could resist such elo- 
the chairman? After quoting 


7 
wp 


for fresh capital, 
demands were too extravagant ; 
passages from speec ‘hes of the chairman, delivered in 1903, and 
again in 1905 and 1906, Mr Drucker asked whether they ware to 
understand from their chairman that he had been wrong all 
through in his prognostications, that they must accept the pre 
sent disastrous results as being unavoidable and of a permanent 
nature, and that it was unnecessary to have any expert know- 


ledge on the board. No one could accuse him of coming >in 
the field too soon to see what could be done to obtain those re- 
munerative returns from their unique undertaking which had 


been continually promised from the bo ard. This was all the 
more necessary when they reflec ted upon the a tention given to 
Where would 


the proposals for the nationalisation of railways. . 
they be, with the present. market value of their stock, if they 
were bought up at the price of the day, or on their record of 
dividend or with their reputation, which was probably the 
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ctieasian Kingdom ? 
the 


poorest of any leading railway in the United 
(Several shareholders: ‘‘ No, no.”) He then alluded to 
private deputation which had met the directors. he 
made were quite plain. They wer (1) The addition of two 
railway experts to the board and managing committee; (2) a Te 
duction of the board by the non-election of directors to seats 
which fell vacant. Why did not the directors welcome any and 
every serious bond-fide attempt to improve upon the present 
lamentable inertia? The body of shareholders were waking up, 
revolt against the present system of appointing directors was in 
the air, and revolt always stirred, awakened, and called forth 
action. In conclusion, Mr Drucker moved : *‘ That in view of the 
ruinous decline in value of their which is without 
parallel in the record of leading British railways in recent years, 
the fact that than {5,500,000 of new capital 
managing ymin 


been spent by the 1g 


property, 


l 
and of nae 


more 
nittee; Sit » it came into 
existence, not with no benef 
but with absolute loss to the ot 
ai accounts be not adopted, but 
€ sherahnia 


» proprietors 
, the report 
spec lal 
lders, to be nominated by the present meeting, 
with full power to call for all necessary papers and informa 
tion, and whose business it shall be to investigate the accounts 
and system of management, with the help, if need be, of expert 
advice, with a view to reporting the results to the proprietors 
at an adjourned meeting, which the said special committee shall 
have power to summon.” 

Mr J. T. Barrett, in seconding the 
no hostile attitude 


reterrea pa 


mitte ( 


1e ; said he had 
towards the board, nor had Mr Drucker o 
anyone associated with 1] desired that the bo: 
should consent that two highly-qualified gentlemen shot 
ated with them, and they asked that it might 
y avoid publicity. He thought 

the shareholders that they should 
) railway experts. He held £23,500 defer 
J t that he had associa 


imendment, 
um. They 


associ 
privately, so as t 
in the interests of 
aid of tv 
self with Mr Drucker. 

The Chairman: Mr Barrett, you were not prs 
meeting, and we wert appoint two gentlemen, 
be associated with us, but whom we should accey 
whose verdict we should accept, and that they 

of managing directors. 

Mr Barrett said he admitted that su 

would have been absurd; but he desired 

ing to Mr Drucker in relation to that 

a letter which seemed to dispose of th: 

was himself chairman of a company, 

with Mr Bonsor but if 
holders were to suggest to him the aid 


should be very 


e 1 
asked to 


P sition 


in his position; 


pleased indeed. 


THE VALUE OF EXPERTS. 
Mr Smithers remarked that he was not 
of the board, but that he 
shareholder. nyone 
over a : : 
directors had had to suffer for the defect 
to a greater extent than the present b 
pathy with Mr Bonsor, who, in su 
Watkin, had had a very difficult tack. 
had control of the board, 
had settled, disastrously for experts, the question of their de- 
sirability on boards of directors. Railway stocks had fallen 
generally. Tramway competition, which the railways 
largely to support, was an adverse influen 


a friend of any member 
that meeting as an ol 
who knew ie history of the company 
of years would be aware that no board 

s of their ¢ 

ard. He had every 
eeding to Sir Ed l 
sir Edward Watkin had 
and he, as an expert, 


1 
4 


| 
1d 


no -oT > 
ne series 


payers had 
no board of directors could successfully combat. He 

cated the appointment of experts on the board. Such gentle- 
men were very expensive, and he could not imagine any greater 
misfortune to the company than the appointment of 
for, in that case, the company were between two fires. 
experts would want to spend money, and the public 
sired to get something fcr nothing. The proper constitution 
of the board in regard to this matter of expert knowledge was 
to be found in the position of its general manager. 
managers should be under the control of the board. 

Mr Clode said they could quite acquit Mr Drucker and Mr 
Barrett of an endeavour to force the issue of a vote of want of 
confidence in the board. He thought it was quite possible 
that the present board could continue with two experts on the 
directorate, but if the chairman declined to accept office under 
this somewhat humiliating tenure no man of sense or with 
any respect could blame him for objecting to such a proposal. 
Mr Drucker had raised the issue, and shareholders on that 
would have to come to a decision. There was always a tempta- 
tion to have a smack at the board, but he did not think that 
meeting was likely to yield to it. They were asked to do a 
very serious thing. ‘They were asked to interfere with the 
management of a concern which had cost them 24 millions of 
money and to submit to the proposals of an amorphous and 
nebulous tribunal. That was absurd and ridiculous. 

Lord Weardale remarked that the amendment could be justi- 
fied on every possible ground. They asked that certain gentle- 
men experienced in railway matters should be added to the 
board and armed with sufficient authority. He did not think 
that was an absurd proposition, as experts had been invited, 
with success, to become chairmen of the District and Central 
London Railways. 


e 


experts, 


The 


“ly i ? 
aiways dec- 


Their 


SIR ROBERT PERKS’S VIEWS. 

Sir Robert Perks observed that there were experts and ex- 
perts. In two of the most successful railways in England, the 
Great Western and the South-Western, there were men at the 
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head who had spent most of their lives in the railway 
and, on the other hand, there were experts who had | 
complished great results. At one time there was at the | 
of the District Railway a clever man, but cd ; 
brilliant ability the ordinary stock fell from 37 down ;, “S 
and the preference stock fell from 68 to 15. So he won|! ie 
rot recommend those who invested their mon 
way always to depend upon experts, w 

to be the proposition now put fk rward. There 

that the amalgamation of 1898 was a great disa 
company, but it was not fair to put all the bla 
amendments of the Parliamentary coi 

who had an opportunity of getting be 

perfectly well that many of the 

of that disastrous Act were accepted by i] 

the compa! in the committee room, WwW Drol 
never have been imposed upon them by the Parliam 
mittee. This taught them to beware of too close ama] 
in future, and not to be too conciliatory to other boa: 
ing that Parfiament was always going to give judgm 
favour. They had had to face a great expenditure, but 
been the fate of other companies, notably the Bright 
had now got over the ill-effects of that expenditur 
same way the South-Eastern would get over the pr 

of its expenditure. The question was whether they 

the corner. He honestly thought they had, in view 
trafics. It appeared that they were at length b 
derive some advantage from this vast outlay and the t 
periods through which they had been passing. With 
to the amendment, he believed that Mr Drucker’s m 
had the effect of waking up and stimulating to new e1 

of the persons connected with the company. He tl 
pealed to Mr Drucker to be satisfied with what h 
and to withdraw his amendment. It would not imp: 
condition of the company or really be in the inter 
proprietors to press it further. Mr Drucker had show: 
able energy and industry. It was a very courageous thir 
any person to organise and carry on such a campaign ; 
own expense and from purely disinterested motives, but } 
beg Mr Drucker to recognise the effect that his work had 
and not to press the resolution to a division. 

Mr H. Landau said he thought the chairman had made « 
an excellent case, and he wished to ask the gentteman wh 
posed the amendment to withdraw it, provided that the ch 
man would give an assurance that, if the shareholders 1 
mended a gentleman possessing qualities which would mak 
him a first-rate director—not a gentleman whom the ot! 
directors would have to obey—they would consider the p1 
priety of electing him to the board. It was a difficult matter t 
turn out a board, and he thought that Mr Drucker might | 
satisfied with the effect his campaign had produced. 

Mr Probyn said that to his mind the conditions and 
suggested in the amendment were simply ridiculous. He 
not think of handing over a concern of that characte 
perts with unfettered power and control. They had al: 
experts on the board, in whom they had great confiden¢ 
ilso in the management. 

The Chairman remarked that although several peop! 
peared to wish to speak, he thought the time had com 
the amendment to the meeting. He accordingly did 
a show of hands there were 21 votes for its adoption, and 
overwhelming majority against it. 

The Chairman then declared the amendment los 
10uncement which was received with loud applause. 

Mr Drucker demanded a poll, but the secretary stated t 
Mr Drucker’s voting power equalled 16,455 votes, represent! 
stock aggregating 41,210,664, and that the board had rec¢ 
votes to the number of 53,119, or in stock £5,218,726. ; 

Mr Drucker thereupon withdrew his amendment, anc 
report and accounts were adopted. 

The formal resolutions declaring the dividends having 
passed, the retiring directors were re-elected, and th 
ings then terminated. 


enterprise 
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LONDON, CHATHAM, AND DOVER RAILWAY COMPANY 


The half-yearly general meeting of the sharch a 
London, Chatham, and Dover Railway Company was held, ] 
the 2nd inst., at the Cannon Street Hotel, London, W 
Hart Dyke, Bart. (the chairman presiding. f 

The secretary (Mr L. W. Livesey), having read t! 
convening the meeting, . 

The Chairman remarked that at the last half-year! 
he hazarded the opinion that the drop in their traffics Vv 
mal, and that there was likely to be a reaction. He th 
might state that his surmise had not been, on the whole, ‘ 

The fact that the accounts of the managing committ 

a considerable increase in traffic and a considerable 

in expenditure was not only significant, but a caust 
gratulation. The passenger receipts had increased du! 
half-year by £33,000 and the steamboat traffic by 411, 
unfortunately, owing to the somnolent condition of trace, 
was a decrease in goods traffic of £6,000. As to the expe” 
ture, there was a slight increase in some items, such as ge'’™" 
charges, tolls and harbour dues, compensation and Gover 
ment duty, whilst as regarded permanent way, locomo™’ 
power, carriage and wagon repairs, steamboats, and rates “| 
taxes, there were decreases. There was also a decreas’ 
£10,000 in the traffic expenses. The total decrease was £209 ‘ 
and if they added to that the increase in gross recep 
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roved result of the half-year came to about 
fhe decreases Im maintenance of way and carriage 
airs had not been effected by any starving as 
4 the up-keep. For many years past they had been 
+ out of revenue large sums of money, and they had 
ee 6by that sacrifice considerable leeway, and conse- 
, at the present moment less demand upon 
nenticoned 


n from the Chatham Company’s report that 


a - an improvement of £26,862, and the result of the 
vas that they had cleared off the adverse balance of 

4 hich they commenced the haif-year, and after pay- 
interest on the Arbitration preference stock they had 


ed tn arry torwali i by £20,700, bringing it up to a total 
-o9, which was, he believed, the largest sum they had 





: for re tem years past. It would be seen 
that thev were asking the proprietors 

wal t 2 Bill in Parhament for raising 

ae h would rank after all the existing debentu 
He explained ch ircumstances in which this money 
1 toa the capital account, and to meet th 
he company in respect of their proportion 
expended by the Managing Committe: The Bul 
enable them t we ull advances as they curred, and 
give them a wider and cheaper market than at present to 
' ey as req i. This method of raising money, 
g he existin lebenture stock of the company, 
jure the rights or pmniorities of any class of st k- 
[he larger part of the money would go to pay off 
9 ind as these loans now carried interest no addi- 
would be madeon the revenues. The amount was 
g but the bala vould be spread over several years 
small annual amounts. ; 

ism was abroad concerning the management of 

t a good deal of this would have been spared had 

tances surrounding the history of the railway been 
sideratioi Many people, when they looked at 
stock were inclined to think that its position must 

extremely efficient working, but as regarded the 

et earnings f the two railways per mile, if they 

gures the vould. find that they w larger 
‘ f any other line in the kingdom A fairer 
however, would be obtained by drawing out their 
juadrupled lines into one single line of railway, 

at process wet irried out they would find that, 

gh the London and North-Western Railway would head 
gard to net 1 ‘ipts, the South-Eastern and Chatham 

ith in the railwavs of the United Kingdom. With 

to the move t for the appointment of two ex- 
to the Boar f the Managing Committee, some 

nding had arisen, some critics apparently con- 

g that these experts were to be in control, others 

hey were to be dominated by the board. If any 
lerable number of shareholders were anxious for the 
tment of any gentleman by reason of his business and 

qualifications, the board would give such request thi 
and most favourable consideration. As to the future, 
taking everything into consideration, he thought the out- 
r this company at the present time might be regarded 

d brighter than it had been for many years past. 
{ lusion, the Chairman moved the adoption of the report 


> Right Hon. A. Akers-Douglas, M.P., seconed the motion, 
h was, after some discussion, unanimously agreed to 
‘he usual formal business having been transacted, the bill 
ferred to by the chairman was formally approved, and a vote o 
the chairman and directors terminated the proceed- 





UNION BANK OF MANCHESTER, LIMITED. 


the half-yearly general meeting of the shareholders in the 
hon Bank of Manchester, Limited, was held, on the 2oth ult., 
~ hegre office, York street, Manchester, Mr G. C. Haworth 
we Chairman) presiding. 

_ 1 general manager (Mr Peter Forrester) having read the 
“uce convening the meeting, and the report of the auditors, 

] ain said: Gentlemen,—When we met in July last 
~ Situred to predict a depression of trade for the ensuing 
; months, which prediction has proved only too true. The 
‘act of the average Bank rate during the half-year being so low 
ieacna"en cent. is proof that there has been a lack in the 
Te en In the corresponding period of 1907 the 
Dette . —_ rate was § per cent. Contrary to one’s own ex- 
; “s4ons, during the past few months while so low a bank rate 








|. en ruling, the values of gilt-edged securities making 3% 


ber ¢ . : 
tee to 4 per cent., have remained stationary—a pheno- 
state of things which has very rarely occurred, I venture 


(0 think, in the experience of those present. Consols, which 


"ere at 88 in July, could have been bought at 8334 in December. 
and can a point in connection with the money market, 
‘dete, ich has been reflected in Lombard street, is the fact 
posit ing the past half-year margins between discounting and 
with. etes have only averaged 15s 3d per cent. as compared 
2 seen 308 6d in 1907 and 1906 respectively. These facts 
in the vera, explanation of the reduction of profits as shown 
- oe ance-sheets of the Loudon banks, which varies in ex- 

Speaki £10,000 to £200,000, 
aports ae of the trade of the United Kingdom, the imports and 
Show a falling off of 7 per cent. and 12% per cent. 
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respectively. With reference to the Manchester trade, the de- 
ptession in banking has been further accentuated and aggravated 
by what I may characterise as an unprecedentedly bad state of 
the home trade, and in order to institute a comparison one has 
to go as far back as 1879. The dispute in the cotton trade, 
lasting seven weeks, cast a gloom in our midst, bringing with it 
attendant evils in the form of loss of wages, the resultant loss to 
the shopkeepers, the loss to the allied trades, and, not least, to 
our bankers. 

Referring now to the accounts, you will observe in the profit 


oo less than 








and loss account that the gross profits for the half-year amount 
to £76,839 (being about /o, for the corresponding 
period of last year}, to which has to be added the amount 
brought forward, viz., £11,131, making the total £87,971. The 
expenses are £38,414, being about £1,800 more than for the 
corresponding period of last year. This increase in expenses 
is the result of the general extension of our business, and under 
normal conditions it is well balanced by the increase in our 






net profits and our turnover. The past half-year, however, has 
} a alling £e > . } . ¢ . - 

shown a falling off in both of these features, from circumstances 
to which I have already referred. As a matter of fact, however, 
we, as a board, are agreeably surprised at the result being so 
favourable fhe next three items are the same as for the « 
responding half of last year After payment of the usual divi- 
dend of 12s per share, free of income-tax, there is left to be 


carried forward £10,056. 

With regard to the balance-sheet, looking at the debtor side, 
the current, deposit, and other accounts amount to £4,901,961, 
which item is about £133,000 less than for the same time last 
year. This is a mere fluctuation in the ordinary working of our 
business, as the business generally continues to expand, and 
the number of accounts on our books has largely increased 
during the year. On the other side, we have cash on hand, at 


call, and 





= - } » oF y - + . 
4, s01,225 bess than at this 





period las serve a ct rable in- 
reas¢ to £324,063. Owing to the 
slackness of le to employ a portion 
f our sur] nvestments of a temporary 
haracter and on first-class securities, which can be made avail- 
able at very short notice, if the growth of trade should re- 


7 


quire extension of facilities to customers. 

The item, bills of exchange, £715,660, is about £56,000 less 
than for the corresponding period of last year; tl i 
rdinary fluctuation of our business. The total, /2,497,979, 
representing the more liquid assets of the bank, is about £93,000 
less than last year, but it is still equal to 51 per cent. of our 
total liabilities to our customers. It will thus be seen that the 
bank continues to hold that strong position which it always 
has been the policy of your directors to maintain. 

Touching upon the future, the old saying “it is a long lane 
that has no turning,”’ represents our views at the present time 
The depression has been arrested, as is shown by the improve- 
mentment in the demand from Ind 1 China, as a conse- 


lat 1S an 


lia and 
quence of the markets being relieved from the glut which existed 
during 1908. The improvement is further strengthened by the 
better rate of exchange resulting from the higher price of silver. 
We trust when coming before you in January, tg!10, we may 
be able to confirm the improvement we have n ventured to 
foreshadow. In cc tion 
of the report and accounts. 

Mr Cababé seconded the motion, which was unanimously 
agreed to. 

A cordial vote of thanks having beeq passed to Mr Forrester, 
general manager, the administrative officers, the various branch 
managers, and other officials of the bank for their services 
during the past half-year, 

Mr C. T. Needham, in moving “ That the cordial thanks of 
this meeting be given to Mr Haworth for his able and satis- 
factory conduct in the chair, and to him and the other directors 
for their services and attention to the affairs of the bank,” 
said there was not the slightest doubt that it was owing to the 
careful attention of the directors and officials that the report 
was so satisfactory. He considered that the addition to the 
reserve fund was very important. Not long ago this fund stood 
at £300,000, and it was now more than half way towards 
£400,000. That, he considered, was a very satisfactory feature. 

Mr Warhurst seconded the resolution, which was unanimously 
adopted ; and the proceedings then terminated. 


1 


ynclusion, the Chairman moved the ado 





GERMAN BANK OF LONDON, LIMITED. 


The 3joth annual general meeting of the shareholders in the 
German Bank of London, Limited, was held on the 2nd inst. 
at the offices 34 Old Broad street, London, Lord Ritchie of 
Dundee presiding. . 

The secretary (Mr A. Colwell) having read the notice con- 
vening the meeting and the report of the auditors, =| 

The Chairman said : Gentlemen,—I have to apologise for the 
disappointment I know you will feel at finding that the chair 
is not occupied by Sir Felix Schuster, who has, unfortunately, 
been detained abroad on urgent private affairs. I am sure, how- 
ever, that you will extend the same indulgence to me as on a 
previous occasion in similar circumstances. There is one other 
matter I wish to refer to before I deal with the report. Only a 
year ago the chairman congratulated the shareholders on the 
acquisition of Mr Coustol as a director of the bank. To-day I 
have to deplore his death. Though he was a member of the 
board for only some 18 months, that short period was long 
enough for us ‘to learn his value as a colleague, and to appre- 
ciate the sound judgment and advice he brought to bear on every 
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auestion that came before the board. We feel too that we have | pany stands to-day as compared with the positi: 
lost a very genial personal friend, as those of you wh had the | last year, and in our opinion that improvement is 
advantage of knowing him will! easily realise. The report has | reflected by the increased profits which we earne 
been in your hands for some days, and I cannot help thinking | the profits of 1907. But while perfectly hopeful, | 
that in these times of shrinking profits it must have come 4s | 4, cneak to you in any too hopeful strain, for the dif 
rather a pleasant surprise to you. 

The year has not been a favourable one for banking generally, 
but in spite of that fact, we are able to show a c nsiderable im- 


company like this are always considerable, and t! 


™m ‘ 1, ) rton 
lessened at the present time by the unfortunate 


provement as compared to the year 1907. In many respects the trade ol thi: ( eee | . 

figures are almost identical. If you look at our acceptances— It must be »dvIOUS " you that we the trade 
£1,996,000—you will find they are within a few thousand | is bad and the spending power of the people 
pounds of those at the end of 1907. On the cther side of the | that affects a company like ours more perha 
account our cash in hand and at our bankers—{/52,so0—and | , panies because we are suppliers of the food « 


money at call and short notice—/344,500—are within a few | and although we get the benefit that when the: 
hundred pounds of the figures a year ago. It is in the results 
that the difference between the two years shows itself by a con : ean deine eds ie Mek i ia 
siderable increase in the net profits, the amount available being Saeed +. alain iis demain Mele Glee & 
£33,863 against £27,104 for 1907. Out of this sum we have | ne. ee That } ae aes 
transferred £5,000 to the reserve fund, bringing that fund up to | Worse It 1s tor Us, lat has ny * - 1r that h 
£120,000. We propose to distribute our usual dividend of 6 per | Guting 1gos, and Is G mag ¢ » still, although I am 
cent. and to carry forward a balance of £4,800 to the new | in a lesser degree now than was the case a little 
account, as compared with £3,100 last year. I have said that | High prices, too, have ruled in some of the prin 
the year has not been a favourable one for banking. Trade has | which we dea 
been depressed, and with that depression we have had its usual | prices are like 
unpleasant accompaniment—unpleasant from a money-lending 
point of view—of low rates for moncy 

Without wearying you with detailed figures, I may tell = 

4 2 average rate of } ar 7e 'eTA ¢ le o get di ; ge the 
oe i ane oe uses say wagging 0 oak. iene very hard to comply with when, as during 1907 and 
than during 1907. I think I am justified in calling that un wholesale prices of many of our commodities ruk 
pleasant, but, on the other hand, we have reaped the advantage | much higher than in previous years. But in rg08 


f the appreciation which has taken place, mainly as a result of | was half a million sterling higher than in 1907, ar 


spend people come to the best places—as we be] 


and no one can prophesy wh 
y to come down. Higher prices nat 
tract consumption, and so affect our trade, because 
to the principle of striving to give our customers th 
all round for the articles we supply, and these . 










ese conditions, in nearly all high-class securities, with the i4junction, I have no doubt, with our principal 
notable exception of those unfortunate British securities that | ,., deplore the severe character of the competitio 


unre languishing in the shade cast before it by the coming 
Budget, and instead therefore of having to repeat the almost 
customary lament that provision has had to be made for depr 
ciation in our balance-sheet, we are fortunate in being able to | 


going on and which, I suppose, must go on stil 
that it is imperative for us, as your directors, to 
ce those steps which are necessary to secure fo 


tell vou that our investments if realised to-day would show a oe ent and in the futu ee we | os in the | 
considerable profit. As to the main branch of our business, the | and legitimate share of trade to be done. 
accepting branch, I am glad to be able to say that it is in a I have mentioned the high market price of some 


thoroughly healthy condition. We continue to confine our | modities, and I can explain the matter better by acti 
operations to business of the highest class only, and though we | Comparing the wholesale price, for instance, of what 
have perhaps had to exercise even more than our usual caution | low-priced tea, the average in 1g05, outside of duty, 
during this period of trade depression, yet we have found no | in 1906 it was 414d, in 1907 63,d, and in 1908 over 6 


difficulty in securing as much business of that description a comparing 1907 and 1908 with previous years, there 
we care to undertake. increase of practically 50 per cent. If you turn t 
Now, gentlemen, we are all hoping for an improvement in | figures are again striking. Comparing the averag 
trade, but I am afraid the signs of any improvement in the | igo8 with that in 1905, it is 1d dearer per lb, whil 
near future are not very marked, cr very evident, and it may parison with 1go0q 1s still wider. Taking only one oth: 
be that the wish is father to the thought. The high prices and butter—the wholesale price in 1908 was on the averag 
the active demand for commodities which ruled up till the | higher than in 1905 and nearly 2d per lb higher th 


autumn of 1907 led to the usual over-production and to an | Those figures, I think, will justify what I have said 
accumulation of stocks in the hands of merchants and manu- | to the difficulties which are in the way of this com; 
facturers, which still seem to be pressing on some of the markets | under ideal circumstances when wholesale market pri 
of the world. Such a condition of things can only be remedied | abnormally high as those which I have just quoted 

by the natural growth of the world’s population, by the opening ' intai 
up of new countries and new markets, and by the curtailment 
of production. All these processes are now in operation, and 
we may fairly hope that they will become effective at no very 
distant date. But, in any case, I think we can console our- 
selves with this reflection, that trade cannot very well be worst 
than during the year that is past, and we, at any rate, can 
look forward with confidence to the future. Before moving the 
adoption of the report I should like to express the acknowledg- 
ment of the board to our manager, Mr List, our deputy-manager, 


3 





profits are substantially improved, the business of the 


1 


1g0g uncommonly weil, and, although I am not at 
stage going'to make any prophecy as to what we a! 
do in 190g, It is fair to say that the circumstan 
we opened it are distinctly encouraging. 
You will rightly expect me to say something 
question of depreciation, which we deal with 
‘ port. It is a subject which I explained t 
Mr Fleischmann, and our sub-manager, Mr witha or their | * —— , 
: a amie! gg Beige Fp ea Mr Wertheim, for their | year was brought to the notice of the board by 
devoted services in the interests of the bank—services without | holder, and at last ers ny , -omi h 
thich I xed hardly sav i ai : ; 7 | holder, and at last years meeting we promised that 
which I need hardly say it would have been impossible for us | ee 1.01 
ae > are ov ‘S | carefully consider that question. Before I deal 
to present so satisfactory a report. I now move: “That tho I want to make it quit lear t that this 1 
- ? . " an O ake quite 1@¢e ( é 1S » 
directors report and accounts to December 31, 1908 (taken as 1 a 1 , . 7 
read), be received and adopted, and that, as recommended by 


| 
' ° ~ 
| subject apart from repairs and renewals. It has 


addition to the interim dividend of 5s per share already paid | 1905 spent a very large sum—ncarly £14,000—in ren 
by the board. be’ an ene cs : : branches and keeping them up to their usual first- 
yy the board, be and the same is hereby declared upon all t Cc ideri h } t 8o | h 
; sahil ’ : 1oOn., ynsidering é fe have abo se an ° 
the shares of the company for the year ending December 33, | on hat. ha - one ye? ae ee te pen hl 
1908, and that the same be payable forthwith.” a Se aD ae Spee Se 
it few Benn seceded Oo | branch for repairs and renewals. I do not really ki 
aarned tn can crystallise what has been done in clearer languag' 
eke , end » the « Vite eme'. 64 Whe : yest] 
rhe retiring directors, Mr Leo Bonn and Mr Alexander La ; i by the auditors, who say : Regarding the qui 


having been re-elected, and the audit ‘OSs | preciation, we are now given to understand that th 
? i ae. 9 ail ine m1 it z 
Youngs and Co., re-appointed, Mr Edward 


ts, Messrs Turquand 
ard Speyer proposer 
vote of thanks to the chairman and dire oa ae h a 
seconded by Mr Harwood, and carried unanimously 
The Chairman having acknowledged the vote, the 
then terminated. 


motion, which was unanimously 


considered this matter, and they are satisfied that 
already reserved, amounting to £103,067, is amply 
cover any depreciation up to the present time.” 


proceeding - = 2 . rr 
I edings | exact truth, and it arises because we had omitted 


to tee 








HOME AND COLONIAL STORES, LIMITED. we have been, and are, able to renew leases as 


without capital cost; consequently, we have taken 
TY . | f ¢ “1 4 ‘e ¢ avi 7 > ew yrec 
Che thirteenth annual general meeting of the shareholders in | }, that circumstance, and, having renewed a great 


inst., at the offices, 2 and 4 Paul street, Finsbury, London, Mr 

W. Capel Slaughter (the chairman) presiding. : items in the balance-sheet, the Chairman concludec 
The secretary (Mr T. W. Davidson) having read the notice the adoption of the report and accounts. 

convening the meeting and the report of the auditors, Sir Charles E. G. Philipps, Bart., seconded 

The Chairman, in the course of his speech, said: In present- which ‘was carried unanimously. 

ing. the report of the directors it js very difficult for me to ex- | 

plain to you the greatly improved position in which our com- 


anything at all. Having dealt exhaustively with 





terminated the proceedings. 
errr neeeer ee Ssesssssestsnnsnensnsnssesssmsanseeenssseeemeees 
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| however, this year been able to maintain our divid 


in an absolutely healthy condition, we have cpened 


with that, because, as our t shows, we have during th 
the board, a dividend of 7s per share, free of income-tax, in ecause, as our report shows, we have dur 


n accordance with their promise last year, have most « 





years to take account of the very gratifying circumsta! 
being, as we are, eligible tenants who pay our rent pu! 


the Home and Colonial Stores. ].imj acti | have found that we had largely overprovided in past jy ar 
res, Limited was held, on the sth | this item. rhus it is that this year we did not have to p! 


The usual formal business having been transacted, 4 vole” | 
: . » compan 
thanks to the chairman, directors, and staff of the comp" 


pe imine Rie SS SEL Ke ok alent 
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WELFORD AND SONS, LIMITED. 
ss 1 annual general meeting of the shareholders in 
CY ge Sons, Limited, was held on the rst inst. at the 
a skal Hotel, London, Mr John Welford (the chairman 
director) presiding. 
ot rotary (Mr H. Trotman) having read the noti en 
the t ting and the re port of the auditors, 
Chairman said he thought the shareholders would ag 
, i him that, taking the state of t1 ide generally into account, 
a t congratulate themselves upon the result of the year 
vorkin The net profit showed an increased figure, and the 
‘tant and stock had been kept up to the usual high standar 
oop had added to their investments , Which now stood at 
i fs 647; and with the proposed addition of £6,000 to the re- 
ae. that fund would be brought up to £58,000, while the 


} 

l 
ce dividend reccmmended would make the dividend up to 
a ae nt. for the year, the same that had been paid for the 
aaa ars. The trade still continued to improve, and nm 
fort re spared by the directors to merit the confidence ani 
| pee ns cf the customers. They had been honoured 
i the past season by visits from public health specialists, 
ly n they had explained the routine and regulations for 
{| ensuring the safety of the company’s products. They had one 
a on <pressed their surprise at the amount of regi ilated 
| tetail, and had invariably advised the directors “‘ to let the 
il public know all about these controlling regulations éad t] 
taken by the company to ensure a safe, clean, and pur 


i 


1 





nlv.” O of the problems engaging the attent f 

li »»r race was how to live to be 100, and it was now claimed that 
this was to be attained by adding to the daily dietary a pre para 

. of carefully souréd milk, in which—and this was th rux 

the whole thing—the correct form of lactic acid al been 

eloped. The company had started a department for these 

ecialities, which promised to be a great success. In addition 

this, their nursery preparations of humanised, sterilised, and 

pt d milk were still ‘* going strong,’’ and the business 
vas alt ther in a vigorous and healthy condition. He agai 


~ " 

d the shareholders for their many recommendations, and 

| their best attention not only to these new specialities, but 
liso to the company’s ordinary service of pure, new milk and 
airy produce. Jn conclusion, the Chairman moved the ad p 

|| tion of the report and accounts. 

Mr R. H. Jackson seconded the motion, which was carried 

|} unanimously. 

| fhe usual formal business having been transacted, votes of 

|, thanks to the chairman, directors, and the staff of the compan, 
terminated the proceedings. 


GOVERNMENTS STCCK AND OTHER SECURITIES INVESTMENT 
COMPANY, LIMILEL 


he thirty-seventh annual general meeting of the shareholders 
|| in the Governments Stock and Other Securities Investment Com- 
|| pany, Limited, was held, on the rst inst., at Winchester House, 
London, Lord St Davids (the chairman) presiding 
[he secretary (Mr J. E. Gunyon) having read the notice n- 
|| vening the meeting and the report of the auditors, 
|| the Chairman, in the course of his speech, said: You will 
| notice in the balance-sheet that during the past year we issued 
|| the balance of our debentures, and that the expenses of this 
|| sue have been paid for out of the revenue of the year. Our 
| staré capital at present stands at £675,000 and <¢ ur debenture 
ital also at £075,000, part of it, as vou know, being in 4 
per cent. first debentures and the balance jn 414 per cent. second 
| 
i 
| 





lebe ntures, So that the total capital of this company, both share 
| and debenture, now comes to £1,350,000. The result of the 

ears wi irking is that we propose to pay 5 per cent., to put 
| £5,000 = the revenue reserve and to increase our balance for- 
| Ward by £2,000; and if you look into the accounts you will 
tice that, though we only propose to pay 5 per cent., our 
i. earnings on the deferred stock amount very nearly to 714 
per cent, Now, gentlemen, last year we reached after some 
ars beg e.. a § per cent. dividend, and although, as you see, 

ve 1 have recommended consi lerably more than that rate 
|| ‘0 you to-day, we thought it was wiser, having gut to 5 per 

cone , to make it a resting place for a time to wait there a bit 
velore, as we hope, starting on a further series of increases of 
} Gividend. There is o nly one other matter I think I need allude 
1 the report, and it is this. Some of you may have noticed 
that we make no allusion in the report to any profits or losses 
do have made on changes of investments. Well, the reason 
ve cdo not do so is this —We here are an investment trust, not 
lance company, and by our constitution we have no power 


a distribute as dividends profits on sales. We ae you in 
‘© Teport a long list of investments, and there is probably never 
: moment when your board of directors could not, if they 
“ished, sell out a large number of those, so as to show a 
rofit or, when we could not, if we wishe i, sell out 


onsiderable number so as to show a loss. As a 
atter of fact, the practice of the board of directors usually 
; eee any that we sell out some that show a profit and 
| 4 fact. dente ae a loss. I may mention aa as a matter of 
showed av co past year the profits on changes of securities 

feel th: a oe over losses on changes of ne wg but we 
an irrele. inder the constitution of this company, this is really 
levant thing, and it is to a certain extent a misleading 
i wel? ‘o put into the report, and we thought we might just as 
4 leave it out altogether. In conclusion, the Chairman 


sealers ea einen 








mcved the adoption of the r ttanda unt ind t 
; ‘ 4 s ‘ i ‘ ‘ . ‘ haa ‘ «ale ' 
tion and payment of th i nds propo 
Mr Frederick Hill seconded the motion. 
The ( ha rman, i t to i put Tit . i t} 
jetiias on at , f : 
arrived at the values the investments ment wa ih t 
‘ 13 ' 1 E 
as best they uid Where there were St c Exchange iota. 
tions t } < ’ tal } 
, Lai nt i 4 _ _ < 
f the securit a t-1 yn th nt t 
q 1 . 
} ~ é T 
1 ( 1 t intr ] ises the 
c I t { i! tmeyv KI x f ti t t 
from wnat th ¢ t : 
7 ? : : 
would k« re 6 ‘ take ~ + +1 live 
is quoted i. 
The re uti as lv adopted, and the f ‘ 
DUSI ! ving t ! ! a ot of th re 
man 4 ! i t ling 


ABEONTIAKOON BLOCK 1, LIMITED 
An extraordinary general meeting of the shareholders in the 
Abbontiakoon Block 1, Limited, was held on the sth inst. at 
Cannon street Hotel, Londen, Mr Edmund Davis presiding. 
!AN'S SPEECH. 


The secretary (Mr EF. Price) having read the notice convening 
the eet 

The Chairman said: Gentlemen,—As you will have seen by 
the circular accompanying the notice convening the meeting, 
we have, subject to I -ing the resolutions we are sub- 
mitting for your cons ation to-day, come to an arrangement 
with the Abbontiakoo: \Vassaw} Mines, Limited, whereby the 
two properties will be amalgamated and capital raised to dis 
pose of our present indebtedness, and leave sufficient cash to 
enable the new company to preceed with active development, not 
only on the portion of the property held by this company, but 
also to extend the development into the ground to be acquired 


from the Abbontiakoon |Wassaw) Mines, Limited. 


ADVANTAGES OF THE AMALGAMATION 
So that you should fully appreciate the advantage of the 


scheme, it is necessary, in the first instance, to deal at some 
length with the present state cf development of our own pr 
perty, and to give you some idea of what may be expected i 





the properti 
the positi learer for those interested in mini ng, it is better, 
when referring to the property to be control led 1 by the new com- 
pany, to deal with claims of a similar area to those dealt with 
on the Witwatersrand. ‘This being so, our cwn property con 
approximately 207 reef claims, being about 4,000 feet 


the future in the event of the new company being formed and 


hi reference 1s made acquired ] 


sists of . 7 

along the reef, starting from ur southern boundary which 
adjoins the Taquah | property We have sunk two shafts on our 
property, the main shaft being 1,320 feet from our northern 
boundary, which is the boundary of the Abbontiakoon (Wassaw 


Mines, Limited, property. This shaft is 1,g00 feet deep, and 
our other shaft, which is +20 feet nearer the Taquah property, 
has a depth of 1.009 feet ur lowest level is in the main 
shaft, bei the oth, at 1,285 feet, though this only means a 
vertical depth of 623 feet, which I mention so that you should 
bear in mind that we are cnly so far mining at shallow depths. 


ng 


RAPID FROGRESS OF LEVELS. 


Our levels are being driven at a rapid rate towards the 
Abbontiakoon (Wassaw; Mines boundary, which has practic- 
ally been reached in the third level, being approximately 
within 35 feet of the ne. Our fourth level is within 380 feet 


t ’ 
f the boundary, the fifth level within 600 feet, the sixth level 
feet, and the seventh level within 68s feet. Now, 


within 455 
feet and 


you should bear in mind that we can drive between 30 
40 feet a month, and, therefore, that it will take but little 
time before all these levels can be driven into the neighbour- 
ing property. For you to realise the important ~~ t of this 
as far as it relates to future development, it is essary to |/ 
point out to vou that the whole of the devek oment in the |} 
levels going north since Mr Broadbridge has superintended the 
work is pavable 
ZECENT DEVELOPMENT | 
It is unnecessary to give you too much « “detailed information, 
and, therefore, I will deal with the figures which are the result || 
of the development takiag place in the lower levels of the mine || 


year, the returns for | 5 
10orth: for a distance of 106 feet the values were Io5s oF 25 dwts 
V 


for a width of 42 in. No. 5 level south: for 115 feet the values 
were 306s 6d or 8.7 dwts per ton over 360 In. No. 6 level north: 


for 10 fect driven, 63s od or 15.2 dwts over 44 in. No r 
north : for 12¢ feet driven, 43s od, or 10.4 dwts over 30 in. No. ; 
level south: for tog fe riven, . 
The levels north are, as you are aware, gradually approac 
the Abbontiakoon {Wassaw! Mines property Ihe rises whi h 
are being put up to prove the eround are revealing consistently 
good values. No. 4 rise north, No. 5 level, averag ved 72s 6d or 
17.3 dwts per ton over 42 In. No. 3 rise north, No. ¢ ) level, 
averaged 625 6d, or 14.9 dwts over 30 in. No. 2 rise north, 
No. 7 level, averaged 2 
Summarising the above developments, out of a total 1,044 feet 
developed g3s feet has been proved to be worth 57s 7d, or 
13.7 dwts over a width of 40 in hes, the remaining 109g feet 
being worth 29.2 2d, or 6.9 ‘wts over 36 inches... The value of 
ed from ¢ ar engineers’ opinion that, given large 


t 


+ 


17S 6d, or 4.1 Gwts over 


s 2d, or 6.9 dwts over 36 in. 


i 
during the months cf October, November, and December last 
urns for January not yet being to hand. No. § level 


this can be realis =) 
developments and the mi lling of about 25,000 tons per mionth, 
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| 
for every two shares they may subscribe. The issue to our own 
| 





|! working costs should ultimately t reduce to about 17s 6d | 
per ton, including development. 
ESTIMATED ORE RESERVES. 
| It is unnecessary at this eeting to g int ques- 
ll tions relating to the eventual equipment of the propert) 
] but it 1s of interest to vou to know that ai extra : 
tion of 93 per cent, t go4 per cent. can be al lut e te 
|| upon. On the uthern portion of the mine the vai eo ihe 
ore is gradually improving, and the si inlest way ‘ f explain 
the position, as far as ore reserves are concerned, 1s to px 
' out to you that on July rst last there were §6  t 
| o dwts. whereas on December ist there were 93,000 tons assay- 
ing 13.8 dwts, though I must mention the fact that the re 
| reserves we have 1 iaken into a unt any ore under 7 dV 
though, with a larger area than the « we me own and a 
| larger tonnage treated than we are at present handling, W 
1 would reduce the value of our ore reserves to about 9 Cwts 
| and thereby very largely increase th uve avallable for trea 
i| ment. At an approximate est ite, the reserves to- lay on 
i 9 dwts basis are 170,000 tons [ take a 9 dwt basis, a n re- 
| ferring to an article in to-day ; tal News dealing with 
cost ‘of the Rand Mines and ¢ eld } th Rand | 
| see that for the vear 1908 the rev per t the properties 
| controlled by the Rand Mines was 325 1da the properties 
| controlled by the Goldfields 29s and that i | s of 
| go dwts we have a revenue of 35s per ton. Our present working 
| costs on the small tonn: we are dealing with, exclusive { 
| development, London expenses and interest on loa for 
| October, November, and De la averages 23s 4d per 
}} ton. 
VALUE O} ik WASSAW PROPERT' 
| As to the value of the Abbontia! ‘Wassaw) M s part of 
| the property, which we are suggesting should be acquired by 
| the new ¢ mpany, it is only necessat to point out to you that 
| this has been proved, so far as it can be, by means of bore- 
holes, which have given the following results: No. 1, cut the 
reef at 366 feet, 7.5 inches thick, assaying 3 dwts 6 grs; N 
3, down 1,097 feet, no reef cut; No. 6, cut the reef at 1,035 feet 


48 inches thick, assaying 13 


dwts § grs, over 39 inches; No. 
cut the reef at 466 feet, 33 hes thick, assaying under 1 dwt; 
No. 8, down 1, feet, no reef cut; No. 10, cut the 


120 
423 feet, 30 inche 
at 744 feet, assavi! 


S thic k, 


assayin 


r13 dwts 4 grs over 121 13, cutt! 
reef at 978 feet, assaying 1 ounce 4 dwts, over 1o inche If the tw 
properties are amalgamated we shall have a company owning 
claims extending for 9,114 feet parallel to the reef on the Easte: 
boundary, and 10,600 feet parallel t the reef on the dip I 
Western boundary, the increase being due to the irregular sha 
of the property, but in any case the amalgamation would mean 
the addition of 760 reef claims to the 207 we now own, maki 


f 
oT 


a total 
equipped 


Our property, as vou are aware, is already 
ient plant to treat a much larger tonnag 

far dealt with, as witl little ex] 

we should be able to 

but we have no 

ore reserves 


907. 
with suffi 
than we have so 


encditure 


treat 11,000 Or 12,000 yn 


per month, 
the 
are anxious that they 


tons 
intention of adopting licy until 
largely increased, as 

should amount to sevé 
we should then be 
perhaps adding to 


25,000 tons a month. 


are we 


eral hun thousand tons, and, if so, 
justified in either erecting a new plant. or 
the present l@ sO as to treat 20,000 to 


FiNANCIAI 


the 


will 


ASPECIS OF THE 


of 
the 


underwritten a contemplated issue of 282,436 shares of 10s each 
at 12s 6d, which issue is to 


be offered to the shareholders of 
this company at the rate of four n 
held, and to the 
Mines, Limited, 


SCHEMI 


As the 


far 
cerned, 


as 


you 


financial 
have 


aspect 


by 


scheme 
that 


are co 
we have 


Tle 


seen notices 


ew shares for every five 
the 


now 
Abbontiakoon (Wassaw) 
s share for 

to the 


shareholders of 
at the rate of o1 


every 
held, the shareholders subscribing 


new issue 

entitled to the option for two years of one new share at 12s 6d 
shareholders is to be made to all shareholders with the ex¢ eption 
of the Abbontiakoon (Wassaw) Mines, Limited, it 
sidered fairer that the shareholders of that company 
themselves be entitled to subscribe for the proportion to which 
that company has a right under the scheme, as in this way the 
Abbontiakoon (Wassaw) shareholders who may subscribe wil! 
become entitied to an option which should prove in course of 
time to be a valuable one. The only other matter to which I 
wish to refer is the issue of the 282,436 shares in the new con 


yINl- 


being con- 


pany, which has been underwritten. Arrangements have been 
made which ensure the subscription of 113,952 shares by seve! 


companies, this being the proportion applicable to their share 


ll 
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| 
ieee tte ; ee t 1 


four now | 
will be | 
| For Treasury Bills (net amount).... 


should | 


holdings im the aggregate, and, therefore, for all practical pur- | 


poses, the issue to the large body of shareholders in the two 
companies may be considered as one of 168,484 shares. It may 
interest you to know that the Gold Coast Amalgamated Mines 
Limited, have cordially co-operated in furthering the scheme, 
and that one of their directors will represent them on the board 
of the new company. 


’ 


THE RESOLUTIONS, 


I now beg to move the resolutions, which are as follows :— 
_ (1) That the company be wound up voluntarily, and that 
Grosvenor George Walker, of 19 St Swithin’s lane, London, 
E.C., incorporated accountant, be and he is hereby appointed 
liquidator for the purposes of such winding up, and that the 
said liquidator be, and he is hereby authorised to divide all or 


specie, and to exercise all or any of his powers by attorney. 


| 


| Other Consolidate 1 


| Temporary Advances, Deficiency 


Pa 
any of th tn :a0-dhe conmbens aanenin oF | tio 
yo e assets of the company amongst the members in | Supply Services ............/115,512,000 89,135,363) 85,967,726 








, 
1 *LArY } On 
[February 6, 1909. 
(2) That the said liquidator be, and he is hereby anthorc,; | 
| to consent to the registration of a new company ur 


f “The Abbontiakoon Mines, Limited,” or some other ..:. ! 
name with a memorandum and articles of a 
which have already been prepared with the approva 


directors of the company, a draft whereof is submitt 


ible 


nectil i has been signed by the chairman ther ye 
purpo of identification. 7 
, Chat the draft agreement submitted to the 

xpress to be made between the company ! 
liquidator of the one part, and the Abbontia ; 
Limited (new co pany) of the other part be, and i 
hereby approved, and that the said liquidator be 
herebv authorised, pursuant to Section 161 of the ( a 
Act. 1862, to enter into an agreement with such 1 
whe i Horated in terms of such draft, which ] 
purpose of identification been signed by the ch 
meeting, and to carry the same into effect with 

odifications, whether before or after the execut 
as he may think fit to assent to. 

Mr Aiken seconded the resolutions, which, in the 
discussion, were thereupon submitted to the meeti 

ously agreed to. 

Mr C. Braithwaite: I think that, before we urate 
should pass a vote of thanks to our worthy chairn | i 
tainly think from the most excellent account given by him tha: | 
the prospects seem equally good. 

The Earl of Verulam seconded the motion, and it \ 


imously. 


then terminated. 


r) 
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The pros eedings 


TO READERS AND CORRESPONDENTS. 


The Editor of the ECONOMIST cannot undertake to return re. 
jected communications, but will endeavour.to do so if they | 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer, | 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE 


p~—~- RECEIPTS. ——, —— KECEIPTS 


= 
Estimate |Apl.1,'08,,Apl.1,'07 Week Week | 
for the to | to ending | ¢ ng | 
Year Jan. 3, | Feb. 1, | Jan. 30, | Feb. 1, | 
1908-9. 1909. 1908. 1909. 1908, 

Balancee in Exchequer £ £ £ £ £ 

lst April :— || 
Bank of England ...... ee 7,783,121 5,807,721 on sé 


Bank of Ireland........ 1,135,841 
; 8,918,962 
REVENUE, £ 
OUBIERS. 0000 cccccceseces 29,200,000, 24,076,000 
Excise 34,230,000! 28,310,000 


1,124,702| 

6 952 423 me 

z 
38,000 
411,000, 645,000 


2 a 
27,588,000 555,000 


30,318,000 


| Estate, &c., Duties ........) 19,500,000) 14,754,000, 35,244,00€ 289,000: 422,000 

| Beamps .....cceceeee eseeee.! 8,080,000) 6,459,000) 6,732,000 167,000, 268,000 
7" 3” Fare a | 700,000 | tio Ww 900.000 | 
House Duty...........-.-.- 1,900,000 ¢ 4+220,000) | 1,280,000) 240,000) 200,000 | 
| Property and Income Tax. .) 33,000,000) 15,439,000) 15.408,0C0| 2,220,000 2,253 000 
Post OfNC@ ...0.sseeeeeee4+| 22,770,000 17,470,000; 17,470,000) 250,000 250,000 | 
Crown Lands ...........e5- 530,000 430,000) 42100, .. 7 
Receipts from Suez Canal 
| Shares and Sundry Loans, 1,170,000 1,351,443! 1,145,995 10,000 
Miscellaneous ........... 2,000,000 1,595,924) 1,875,589 29,365 15,858 | 
Revenve paid into the; ————— | ——__—__|—_ —-—_-/ —__— me | 
Exchequer ........ 153.080,00C 310,873,367 ,117,481,584 4,171,5€5 4.569.858 | 


Total, including Balance .. 


OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 
Repayment of Advances for Interest 

on Exchequer Bonds under the } 
Capital Expenditure (Money) Act, 
ROY 00000 0s epescneesenesenesonsesss : 189,000 


220,000] 1,150,000; .. | . 


101,250}  180,000' 101,250 
2,500,000! . 
900,000’ 
617,000; 


Under Telegraph Acts, 1892 to 1907 


670,000, 
Under Navai Works Acts, 1895 to 1905 | 


400,000; 


| Under Military Works Acts, 1897 to | F. 


Ds bduhun + desubee cove waterse chad | 150,000 150,0C0) es 
Under Public Buildings Expenses Act, | i 

Py tore ee eee | 87,000 251,000, oe {oe 
Under Public Offices Site (Dublin) Act, | | 


DEA jhassturnaives Ginkseatandeneces 20,000 ak ae 
By Issue of Exchequer Bonds under | { 


the Cunard Agreement Money Act, i 

Bee cccennesays ce Semen 400,000, se ; 
Cunard Loan--Repayment on account | | j 

SEINE va gaden b0nvswbece ba caeee 
Fuez Canal Drawn Shares | 


ee ee as 
6,957) 7,029 6,957 . 
3,500,000) 4,5 000; ** o9 


yaet toe seseesseeeseeeeee | 8)500,000| 1,500,000). — 
136 603.266 138,523,286) 4,358.522| 4,671,108 


Temporary Advances, Ways & Means 
(including £6,000,000 Treasury Bills 
in 1908-9) 


EXPENDITURE AND OTHER ISSUES. 
Ces en ee a . 
| for the | Total Issues ont of the Exchequer 
| Year _ to meet Payments from 


| 1908-9. 


oo 


——IssvEs.-—~ 


| (incl’ding| ap}. 1.’ Apl.1,’07,| Week Week 
| Supple- at J 08,/AP to ending | ending 
| mentary | Jan, 30, | Feb. 1, | Jan. 30, | I eb. 1, 


|Kistim’ts.)| _ 1908 


1909. 1908. 1909. _ 
ee -—-—-- _ £ ' £ 
27,211 41,600 

185,829 


300,000 
2,384,250 1,614,675 
Expenditure ......../153,217,0001118,357,689/116,614,005| 2,425,628 2.1120)? 


Wi Tene 7 
Nationa! Debt Services .... 28,000,000) saskacedl 20,832.59 | 
j | 


Fund 
Bervices .............. 1,685,000) 1,493,201| 1,488,3 
10,020,000, 7,475,477| 8,325,379 


¥ 14,167 
ents to Local Taxa- 
m Accounts, &c......... 





SS 


AND OTHER RECEIPTS, i 


.. 129,792,329 124,414,007. on 


| 
| 
5,000,000 oe . | 
| 









Ba 








a rs 
February 6, 1909. | 


OTHER ISSUES. 
For Advances for Bullion ...++ecesees 





£09,000 1,350,000) ** - 
nces for Interest on Eix- 


For Adva : Capital } 
Bonds under the Capital) 
cheaaes sare (Money) Act, 1904 .... 180,000} 180,000... os 
Ere legraph Acts, 1892 to 1907 ..| 1,0C0.000; 870,000 100,000, 200,000 
aval Works Acts, 1895 to 1905; 617,000; 686,000 oe ee 
itary Works Acts,1897 to 1901 150,000} 300,000 e os 


hi ildings Expenses Act, 
lic Building Pp 137,000 asuses v 


Under + 
Under Na 
l nder Mil 
Under Put 


oiler Public Offices Site (Dublin) 

TT IIE. ncasnassssececkenbesebess 20,000' 10,000! =, a 
gader Cunard Agreement (Money) 
w Act, 1904 vcceceesceeeeeeesecersess oo 177,234). be 

mara Loan Repayments—Issued to } 

National Debt Commissioners under 

the Cunard Agreement Money Act, 

oA. caxedusucinensi neler: 130,00 .. | .e iL 
Surplus Revenue applied to reduce | : ie 
t Debt cece ee eee eee ee ee eeeeees sesere 2,500,000 5,398,822 _ 548.822 

|| 2.09 Canal Drawn Shares, applied to 

reduce Debt under the Finance | 

Rat 1998 covccvccceccsccecesvoscecce ee 7,029 a 7,029 | 
Deficiency Advances repaid .......... 3,500,000 4,500,000. ang 


Ways and Means Advances Repaid 
iding £3,000,000 Treasury Bills 


5,500,000, 1,500,000 3,600,000 


Nn [GOB-3) .ccencweeeceteverereeereee ee 
152,591,689 131,824,090, 5,525,628 2,897,955 
Balances in Exchequer :— | __ Inc.orDee for Week 
Bank of England ......seeceees ee| 3,212,154 5,928,750 —1,216,156' + 1647694 
Bank of Ireland...... encucdéecee - | _799,443 770,446 + 48.850 + 125,461 
mer 4,011,597! 6,699,196 1,167,306 +1773155 | 
Nore.—The original Estimates of Revenue (Excise) and Expenditure (Pay- 


ents to Loca! Taxation Accounts, &c.) have each been reduced by £1,270,000 | 
n respect of certain Local Taxation Licences transferred in England and | 
sles to County Councils as from January 1, i909, under the Finance Act, 
1908, sect. 6 “ 
freacury Bills outstanding on January 30, 1909......60..++ £17,500,000 
Treasury, February 2, 1909. 


CLERICAL, MEDIGAL« GENERAL | 


Life Assurance Society, 
15 ST. JAMES’S SQUARE, LONDON, S.wW. 


APPLICATIONS FOR ACENCIES ARE ESPECIALLY INVITED 
'FROM BANK MANAGERS ON THE FOLLOWING CROUNDS: 


(i) The remarkable financial strength of the Society. 
i) The very high rates of Surrender Value and the Large 
Initial Bonuses which make the Polici sof this Society so 
specially useful as Bank Security. 
|| (ill) The Society’s System of Assurance of Under-Average Lives, 
which so often enables Agents to secure Policies for Clients 
whose lives are inadmissible at other offices. 




















Senses <tseesesessnentneen 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
i tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 








|| Accumulated Funds, £14,000,000. 





Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mail, S.W. 








THE 
EMPIRE GUARANTEE 


| AND INSURANCE CORPORATION, LIMITED. 


Chief Office—241 West George Street, Glasgow. 
68 Fi London Ojnces— 
insbury Pavement, E.C.; Carlton House, 11 Regent Street, S.W. 
WORKMEN’S COMPENSATION. 
- jn ‘ _ FIRE. LIFE. ACCIDENT. 
|| *becial Commission Terms offered to estate agents. Applications invited. 
} A. ROBERTSON COWPER, J.P., General Manager. 


| 








| —eeeaneeneee 


Che Ranker’ Gopi. 





} 
| BANK RETURNS AND MONEY MARKET. 
Acco BANK OF ENGLAND. 
ONTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 3, 1909. 
ISSUE DEPARTMENT. ‘ 


Notes i £ 
ssued........ 51,590,530/ Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 33,140,530 


51,590,530 








ow 
Gold ares Securities sig 
Coin and in from ‘ae ‘ in 23 3 
Date. Bullion. Abroad or ‘Bank Pos, Deposits Banking Reserve. ma a 
out for Biils) Depart- J q 
Export. ment, 4e 9 im 
|} 1908. | 2 £ & £ £ £ % % 
; Nov. 11,.35,719,196, 222,000 out 23,798,695 47,805,841 40,147,236 25,370,501 53 24 
18 35 801,956) 43.000 out 28,403,560 49,015,117 40,915.45! 25,843.276, 522 — 
©) 35,577,714 494,000 out 28,526,350 52,068,588) 44,323,624 25,501,364 482, — 
Dec. 234,621,252 700,000 out) 28,985,245 49,627,764 43,225,282 24,086,017 S84 — 
$33,950,540, 200,000 out 28,937,490 48,158,826, 42,278,291 23,463,050, 482) — 
16;33,017,486, 270,000 out 29,146,250 48,882.705| 44,273,247,22,321,236) 454 — 
23 30,942,653 - 50,035,1CO 50,523,246) 48.883,051 19,357,553 383 — 
50| 30,732,402) 323,CO0 out 29,751,039 61,526,863) 59,816,965 19,431,372! 31g — 
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BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 14,801,155 
Rest .........0..++ 3,420,159 Other securities .... 29,861,998 
Public deposits* .... 7,399,028 Notes ..........+e+. 22,456,260 


| Other deposits ...... 43,278,347 Gold and silver coin.. 1,554,416 
| Seven-uay and other 


Witectimmatcc:. ee 
68,673,829 63,673,829 


Including Exchequer, Savings Banks. Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 
Dated February 4, 1go0. 


The following were the changes in the principal accounts whea 
compared with last week :— 


Increase Decrease 
£ 

Circulation («<cluding 7-day and other bills) .... 479465 ........ . 
IN a dd ut dineus dane dens eeacncnvncs SENGT éceseces . 
RII Spr eee es TERED ccccccce ° 
Government securities ...........ccccccccccccece oo. -eegutees oe 
UMM «56 s'bcids vkutdvedoedcnkencciccsead PE  veckeacs : 
i idbgh invngdukddusendvwdsdhoddo sans WOE vacances 

ce bread didesis ceshunedanesedde céxciivauken ca 3 a - 
SNOT asdkdxdiucicicewuecstdaccaercicusnee as seat 38,895 


The following sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended February 3, 19c9:— 








1909 
Jan. 6/31,172,636 €9,000 out) 29,631,590 54,867,667) 52,787,996 19,931.046 362 
13) 31,656,183, 972,000 out 29,093,405 48,540,685) 45,481,423 21,012,778) 433 
20' 33,058,065 220,000 out) 29065,080 48.768,608) 44,319,707 22,442,985 46 
27\34,254,376 301000 in) 28,654,805 50,096,258, 43,956,513 24,049,571 48 
Feb. 3)34,694,946' 444,000 in 29,131,270 50,677,375' 44,663,153'24,010,676 473 


Ebi 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz.:— 


At oorresponding date Feb. 8, Feb. 7, Feb. 6,| Feb. 5, ; Feb. 3, 

with the present week, | 1899, 1906, 1907. 1908, 1909. 
Circulation excluding £ £ + £ z 

Bank post bills) ........ 26,484,765, 28,233,720 27,949,03C, 28,151,950 29,134,270 
Pablic deposits .......... 11,283,618 $,638.276 11,090,951, 10,677,790 7,399,028 
Other deposits............ 40,303,312 41,794,989 41,162,570, 40,463,831 45,278,347 
Government securities.... 13,383,438 12,584,867, 15,453,756, 14,327,216 14,801,155 
Other securities .......... 32,650,986 53,311,131 29,031,322, 27,088,687 29 861,998 


Reserve of notes and coin, 23,715,219 235,791,636 25,975,111, 27,855,641 24,010,676 
Coin and bullion.........., 33,400,084 33,575,356 35,474,141 37,£57,591 34,694,946 
Proportion of reserve to 


Nr oo, 458% 563% 493% 542% 473% 
Bank rate of discount .... 3% 4% 5% } 4%, 3%& 
Marketrate, 3 months’ bills 2s ag 49 43 | Sta # 25 2 
Price of Consols ..... ene llis 9044 86; b7¢s 854 
Price of silver peroz ... 274d 303 31ykd 25 7nd 24d 
Average price of wheat.... 263 7d 28s 10d 9268 2d =| 358 Od 33s 0d 


Exchange on Paris (short) 25-164.2]}4 25.15-174 25.25}-26}, 25.15-174 25.16}-183 
— Amsterdam (short) 12.12-22 12.28-24 12.23-28 } 12.14-l¢ | 12.132 
— Hamburg(3 months) 20.63-67 20.70-74 20.77-81 | 20.73-77 20.63-67 

Clearing-house return ... .'229,779,000 231,817,000 316,182.000 287,369,000 298,044,000 


The amount of the ‘‘ other deposits'’ compared with the ‘other 
securities,"’ showed in 1899 an excess of £7,652,326, and in 1906 
an excess of £8,483,358, im 1907 an excess of £12,131,248, and 
in 1908 an excess of £13,375,204. In 1909 there is an excess of 
£13,416, 349. 

In the corresponding week of 
rather short, partly because of the Stock Exchange setilement 
and partly because the Bank took money off the market. Loans 
were seldom to be had at under 4 per cent., while discount rates 
were steady, the market rate for best three months’ paper being 
3/2 to 37% per cent. On the Stock Exchange the week opened 
slackly, but subsequertly business was brisker. 

In 1907, in the corresponding week, the Bank rate was 5 
per cent., with fluctuating rates tor money in the open market, 
day-to-day advances ranging from 2'2 per cent. to 4 per cent. 
Weekly loans were able to obtain 4 per cent. to 4% per cent. 
Heavy withdrawals of geld from the Bank hardened the dis- 
count market, and the rate was firm at 458. On the Stock Ex- 
change the position was dominated by New York, and continued 
liquidation was recorded. 

In this week of 1908 the Bank rate was 4 per cent. The 
collection of the income-tax was absorbing a great deal of 
money, and loan rates’ were consequently rather stiff, 334° to 4 
per cent. being paid for day-to-day money. Three months’ 
bills hardened from 3% to 354 per cent. On the Stock Exchange 
the tone was confident, but business was small. 


f 1906 supplies of money were 
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BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 


house. 
total increase or decrease to date in each case :— 


~ Country 
































Special days are given separately, together with the 








Weeks Ending Town Clearing. Clearing. Total, 
1908. £ £ £ 

Jan. 1 to Dec. 16 .r0.-00- ° 10,587,893,00C 1,027,729,000 11,615,622,000 
ee 209,523,000 19,731.000 229 254,000 
203,825,000 13,552.000 217.377,000 
54,855,000 3,254,000 58,103,000 
January 216,763,000 20,312,000 237 075,000 
223,139,000 21,811,000 244,950,000 
252,275,000 25,048,000 275,325,000 
203,633,000 20,052,000 223,685,000 
February 277,379,000 20,665,000 298 044,000 
TOOREE, BED occcccceeseceses 1,173,189,000 105,888,000 1,279,077,030 
eng See 1908 . 1,179,318,000 115,418,000 1,294,736,000 
Increase or Decrease woh ao 6,129,000 — 9530000 —  15,£59.000 
BE cesatcacemensuce = 052% | = 825% = 121% 
Gross total in 1908 ........ 11,056,C96,000 1,054,265,000 12.120,362,000 
Pe Bee cbsccdhecnscesseve 11,656,950,000 1,073,443,000 12,720,293,000 
Increase or Decrease in — 600,854,000 — 9,177,000 — 610,031,000 
ee esesnbaseas sees o = 515 % = 085% = 479 % 


SPECIAL Days. 




















of the 
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TN ® oe 2 
{February 6, 1909. 
BANK OF ITALY. en 


|, Dee. 31, ; Dec. 20, , Dec. 31, |” Last 
1908. | 1908 | 1907, Week. Last Year 
ASSETS. £ | £ £ £ ‘ 
Total cash .....eeeeeeers 42,320,000, 42,268 000 | = + 52,000 : 
Inland bills ........0++- 15,545,00C| 14,419,006 .. +1,126000 
| Foreign bills .....+++++ 2,833,000) 2,872,000) ss —~ 39,000 
| AGVAncesS ...-se-seeeee: 3,099,900} 2,969,00C + 130,00 
Government securities ..| 6,595,00C| 6,799.000) — 197,00 
Other securities ....+.-- ee 1,274,000) + 
JIABILITIES, 
Note igaedion onion’ 55,565,000 54,131,000) 56,465 000 +1.434,000 ~ ggg 999 
| Current accounts........| 2559,00} 3,174,000} 3,190,000 — 615,000 631 Om 


Deposits at notice ..... 


5.370 000, 5,319,000, 5,300,000 + 
SWISS NATIONAL BANK. 


69,000 4 70.0 4 


Jan. 30,; Jan. 23,| Jan. 31, Last 
1909. 1909. 1908, Week. Last Year 
AsseTs. £ £ £ £ £ 
Coin and bullion—Gold 4,661,000 4,733,000) 3,242,000— 72,000. + 1,419,000 
> Bilve 335,000 356,000) 783,000 21,000 + 16,000 
Discount and advances 3,257,000, 3,109,000 2,781,000 + 148,000+ 476.0% 
LIABILITIES. 
Notes in circulation 7,008,090 6,763,090, 5,343,000 + 245,000 + 1,665,900 
Deposits .....-.-.+++:- *51,000 1,152,000 852,000|\— 301.000 1.00 
NATIONAL BANK OF BELGIUM. 
‘ re Jan. 25, Jan. 21, Jan. 30, Last 
1909. 1909. 1908, Week, Last Year 
ASSETS. £ £ £ £ £ 
Coin and buliion ........ 6,286,000 6,328,000 5,647.000— 4200+ 63900 
Other securities ........ 25,532,000 24,86/,000 25,826,000— 35,000— 294,000 
LIABILITIES. : 
Notes in circulation .... 30,654,000 30,349,000 31.132,000 + 395,000 - 73,000 
| Current accounts........ 2,881,000 3,608000 3,297,000 + 275,000 + B40 
AUSTRO-HUNGARIAN BANK. 
.: ; Jan.30, Jan. 23, Jan. Sl, Last 
1909, 1909. 1908. Week. Last Year 
ASSETS £ £ £ £ £ 
| Coin and bullion—Gold 49,985,000 49530,000 46,259000 + 455,000 + 3,725,000 
— Silver 12,7069000 12666090 12,316000+ 43,.000+ 393,00 
Discount advances, &c... 25,790000 23,545,000 28,359,000 +4 2,247,000 — 2,549,000 


| Circulation . 


Btock Exchange Pay Days, Consols Pay Days. F — 
Date. ! £ Date, & Date, £ 
1908. 1908, 1908. 
Jan, 16 to Sep. 30 1,207,535,000 June 1 57,479,000 May 4 44,391,00C | 
Oak, Woessccesees 71,529,000 July 1 76,285,000 June 4 34,122,000 
Dei akensesse 75,718,000 Aug, 6 44.110,000 July 4 37,246,000 
MGs. Bdovvecsees 78,588,000 Sep. l 39,670,000 Aug. 4 50 003.000 
BT ccesceses 83,711,00C Oct. ] 57,925,000 Sep. 4 30,128,000 
Dec. Ll. sccovceces 71,607,000 Nov, 5 42,498,000 Oct. 3° 45,590,000 
Rs cesceseee 82,810,000 Dec. 1 47,459,000 Nov. 4 34,407,000 
1909. 1909. Dec. 4 57,527,000 | 
Fan. -Werccccecse 75,000,000 Jan. 6 43,983,000 1909. 
B.ccccccces 83,789,000 Feb. 3 43,662,000 Jan, 4 49,503,060 
Total, 1909 ...... 158,789,00C ee $8,615 0X ee 49 503,000 | 
Oorresponding 
total, 19(8.... 136,435.00 ee 108,962,00C oe 38,492,000 
Inc. or Dec. { + 22.354,000 oe - 10,517,000 oe + 11,911,000 
in 1909 ....|)= 16°38 % ee = 947% ee = 286)% 
Grose totalin 19¢8 1,672,498,000 ee 645 €46,900 ee 456,667,000 | 
Do 1907 00.0000. 1,822 273,000 €31893,000 .. 597,513000 
Inc. or ems — 149,775,000 .. + 13.155000 .., - €5.81€,900 
in 1908 ....di= 8°21% oe = 206% “ = 1532% 


*The “ Fourth” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


















































LIABILITJES, ; 
81,869,000 76,412,000 77,391,000 +5,4°7,000 4,478.0 


BANK OF RUSSIA. 


Jan.16/29, Jan. 8/21, Jan 16/29, Last Last Yeo 
1909. 1909. 1908. Week, 
ASSETS. £ £ £ £ £ 
Ec ccncsecovstsconsnan 108,441,000 108 084,000 94,992 0004 357,000 +15,419.% 
| Palance abroad ........ 13,991,006 13,954,000 21.506,000 + 37,009 ~— 7,515,900 
| Silverandsubsidiary coin 7,575,000, 7,299000) 5,877,000 + 274,000 + 1,696,000 
Securities and shortloans 31,829,000 32 784,000, 36,394,000,— 955,009 — 4,565,000 
Otherloansand advances 14,657,000) 14,783,000 16,026,000'— 146,000 — 1,589,000 
Securities belonging to 
PR iskitackenescaetes 9,378,000 9,776,900 9,710,000 — 398,000 532,000 
Miscellaneous .........- 4,128,000 5,685,000 £,179,000,—1,557,000 — 1,051,000 


1909. 1908, Inc. or Dec, 
MANCHESTER— an ate =". £  o 
Jan. 1 to Jan. 23......| 17,636,100 20,816,300 —3,180 200! 15 27 
Week ending Jan. 30. .| 5,446,300 6,364,100:— 917,800, 1442 
Total to date......| 23,082,400 27,180,400 ~ 4,098,000 15-07 
LIVERPOOL— oe vt arent 
Jam. 1 to dan. 25.20. 12,255,000 13,440,600 -1,185.600' 882 
Week ending Jan. 30..' 3,886300 3,859,400 + 26900 069 
Total to date......| 16,141,300 17,300,090'—1,158,700 669 
BIRMINGHAM— by ia 
Jan. 1 to Jan. 23 ..c0- 5,987,200 3,847,000\4+ 140,200, 364) 
Week ending Jan. 50... 5,446,300 6,364,100 — 917,800 14-42 
Total to date......| 9,433,500 10,211,100 777,600 761/| 


WEWCASTLE-ON-TYNE— 
Jan. 1 to Jan. 23..... 


.| 2,806,390 
Week ending Jan. 50...) 


921,400 


3,439,630 
905,390) + 





Total to date......| 3,727,700 4,344,900 — 





7 





617,200 14-20 





BRISTOL— | 
Jan. 1 to Jan. 23......| 2,282,800 23:3,706 — 70,990 30 
Week ending Jan. 30..| 617,600 622,100 4500 0-7 
Total to date......| 2,900,400 2,975800— 75,400, 25 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


corresponding statement of last year :— 


_——s—<Ctws—sC*séRBAANNKK OFF FRANCE. 


j 
| 


Comparative Increase 


— 633,300, 18-41 | 
16,100, 1:7 





Feb.4,  Jan.28, Feb.6, or Decrease, 
1909. {| 1909, 1908. Last seine 
tice i lian ae _ Week. Last Year. 
ASSETs. £ £ Ts 


£ £ 
Coin ana bullion—Gold 145 343,000 145,397,000 108.845 090 — 
_ 94 


Silver 35,431,000 35,3 
Government securities ... 15,704,000 15,704 704,000 


Discount and advances... 64,538,000 65,095,000 68,808, 
. LIABILITIES. 
otes 


Government deposits... . 


£ 
,000 108.84 54,000 + 36,498,000 | 
000 36,476,000 + 37,000 — 1,045,000 | 


ecb eceesescwscdese 206,871,000 199.*59,000 196,441,000 47,112,000 + 19 430,0¢0 
9,052,000 12,535,000 6,842,000 —3,471 000 + 2,220,009 


Private deposits . seen: 30,944,000 41,379,000 18 772,000 —i0435000 + 12,172,000 


eae rrrrrrreeeeasssnsenpeienneeesennentioneensemnnensanseiemeneten ieee sent simeatste earn 








a 


_. £57,000 — 4,270,000 | 


; Coin and bullion ........ 


| Notesin circulation .... 


Balances due by 
branches and treasuries 414,009 ’ 4) 


189 977,00C 192,565,000 190,098,090, — 2,388,00) 121,002 





LIABILITIES. 




















Notes in circulation .... 105,553,000 106,950,000 111 808 020! -—1,397 090 — 6,255,000 
Capital of the bank...... | 5,500,000, 5 500,000 5,504,000 cs - 4,000 
Deposits and current = a 
REE cccaveienncves 48,398,000 45,608 000, 48,573,000, + 2,790,000 175, 000 
Treasury account ...... 23,551,000; 21,054,000 16 844,000, + 2,3 °7,000 + 6,507,000 
Miscellaneous .......... 3,118,000, 4,698,000, 3,054,000! -—-1,550,000 + 54,00 
Balances due to branches | 4 a 
and treasuries ........ 4,057,000! 8,525,000 4,305,000)~-4,568,000 — 248,00 
189,977,000 192,355.009 190,098,000 —-?,338.000 12.9 
BANK OF SPAIN. 
Jan. 30, Jan. 22, Feb. 1, Last ‘ 
1909. 1909. | 1908. Week. Last Year 
ASSETS. £ £ £ £ x 
allel 15,838,000 15,827,000 15,687,000 + 11,000 + 151,000 
OO tandbecneaccke den 32,529,000 32421030 25,964,000 + 108,000 + 6.569,04 
Loans and discounts .... 35059000 35,030,000 37,983.000 21,000 — 2,924,00 
Spanish 4% stock ...... 13,779,000 13,773,000 13,779,000 * 
Treasury bills, obliga- 
ee a ae 6,000,000 6,000,000 6000,000 
LIABILITIES. scaee 
Circulation.............. 66,461,000 €6 315 000, 62,580,000 + 146,000 + 5,881,000 
Deposits and current me 
SEE so xncnceesedite 19,811.000 19,845 000 21334000 — 34.000 — 15250 


NETHERLANDS BANK. 


Jan. 30, Jan. 25, Feb. 1, 


1909. 1909, 1908. 
ASSETs. £ £ £ £ 


“Last 
Week 


£ 
Coin and bullion—Gold 9194,000 9,0690% 17678,000 + 125,000 + 1,516,000 


Last Year. |! 


oe Silver 4,051,000 4.039u00 4.325,000+ 12,000 — ara 
Discounts and advances 11,030,000 11.205,000 11967,000— 175,000 — 957,00 |, 

IABILITIES. er 
Notes in circulation . .. 23,286,000 23,285,000 22,755,000 + 1,000 + 551,00 || 
Deposits ......0.0000000. 367,000 321.000 260,000 + =46000+ 107. || 
fe IMPERIAL BANK OF GERMANY. 

~ Feb. I, Jan. 23, Jan. 31, Last 
1909." 1909 1908. Week. [ast Yesr 
Assets, £ £ £ 


| £ - 
54,813.00 56,819 900 44,238,000 —2,006,000 + 10,515,000 | 


Discounts and advances 45,658,000 42,001,000 57,857,000 + 1,657,000 —14,173,00 || 


LIABILITIES. 


Current accounts. ...... 


Note circulation below the legal maximum (free of taxation) £6,657 80 


| against £12,058,700 above the legal maximum last week 


BANK OF SWEDEN. 


Jan. 50, | Jan.23, | Feb. 1, 
1909.  1%9. | 1908. T.ast Week Last Year 
ASSETS. £ £ £ 2 sow 
QUE ies cdtageueissvey ini 4,346,000 4 346,000 3,906 000 . . 
Balance abroad and 921 000 
foreign bills .......... 1 348,000, 1598,000) 1,569,000— 259,000 2% 
Swedish and foreign 155,000 
Government securities 682.000 682000 326900 . + 947 000 
Discounts and loans ..... 9 693,000) 9,979,000 12,540,00c0— 286,000 — 2,8#/: 
coi Sakeaitin | samp! sana) syns yea st 
otes in circulation .... 9,37 , 9111 | 9,751 + we ( 
Leposits at notice ...... 2,169,000! 2862.00) 2 ee,000.- 693,000 + 104,00” 


75,583,000. 73,679,000 74,197,000| + 1,904,000 + 1,386 00) | 
S1,*78.000 35,846,000 24806. 000 — 468.000 + 6.51290 | 


————— 
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| NATIONAL BANK OF DENMARK. 


Jan. St, | Dee. 51, Jan. 51, | tease 

1903. | 1908. 1908. Month, Last Year. 
Agents. a £ £ £ £ 
As§ 4,073,000! 3,884,000' 3,765,000 + 191,000+ 312.000 


7 pLIOM «cee errr 
Soin and bu naeees 
Discounts and advances . 


Balance abroad and 
foreign bills --++++++** 357 000! a 


Securities «+++ seeeeeee 
LIABILITIES. 


4,676,020| 5,120,000 4,585,000 — 444,000— 91,000 


452.00 | 601,000} 348.000 — 119,000 + 101,000 
151000 - 3,000+ 986,00 
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! 


_ | dated February 4th :— | 
| 
} 


6,282,000, 6.862.000 6,261,000 — 581,000 4+ 21,900 | 


Notes in cireulation ---") 929,000! 1,054,000: "678,000 + 175.000 + 551,000 | 


Deposits 
BANK OF NORWAY. 
Jan. 31, Jan 22, ; Jan.3l, Last 


£ £ £ £ 
1.595,000 1,€04,000 1542000 —- 9,000 + 55,000 


| Gold ..serercccesseereers 
> and 
Oreigh ynbrond_8n"" 1,257,000 1,229,000 1,161,000 + 28,000 + 96,000 


Foreign Government se 


SAAD so nssencccses 58.00; 554.007 555000+ 4009+ 3.000 
Mn and loans ...., 2,635,000) 2,585,000) 2,382,000 + 50,0u0 + 253.00J 
LIABILITIES. 3,648,000, 3,618,000 3652,000+ 30000— 4,030 


Notes in circulation .... 
Deposits at notice ....-- 


| NEW YORK ASSOCIATED BANKS. 


Jan. 30, | Jan. 23, | Feb. 1, Last 
_ 1909. 1908. —— Cast Year, 
£ 


ASSETS. £ 5 £ : 
Sia cn ghve's escuela 60,240.0%) 60570 000 51,8280% — 330.0% + 8.412.000 
Fieal REED ..00reeees 16.440 000| 16,396 0% 13,402.000 + 43,90 + 3,034,000 
g ** 1268 332 000|267,010 20C 226,758 990 + 1,382,000 +41.654,000 


Loans and discounts .. 
LIABILITIES. 


| Cireulation....++-+++s+- 


9,888,00(' 9,828,090 13,852200 + €6,90° — 3,934,000 
Net deposits (inc. U.8.) 5 as c 
Government deposits) ./264,564 OCC 2335,£55 00C |227,700 IK +1,008 0 + 1,143,000 


(| U. 8, Government da mi 
POBIES ws rerereeeeeeees 774,0C0 1,244,00C 12,204,000 470,000: ~11,430,000 


Reserve (Specie & Notes) 7€,580,00(| 76,965,000; 65,230,000 — 286,00C +11,450 000 | 
71,142,000 | 70,889,000, 56,925,000)+ 252,000: +14,216,000 | 


|| Legal reserve.....+++++-- A 
|| Excess of actual reserve! 5.539,00 6077,000) 8,305,000/— 538.000 — 2,766.000 


In the above tables the Keichsinack 1s converted at is; the Austrian crown 
'| gt 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,the Norwegian 
kroner at 13/15 per £, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The tone in the money 
|| market this week has been distinctly more confident, and, 


1x9 1909, 1904. Week, Last Year. | 
£ 


| draw attention to a new source of strength—namely, a 
£03,00°| 501,000 445.000+ 3000+ 59,000 | 
| we had put forward as a hopeful feature for the future, 


| forcurrency purposes, though little or none for the country 


: } 
ten kronen notesis proposed. Also an increase of small coin, 
| amongst which a new die—viz., a two-kroner piece—will be | 


| It is not likely that much silver will have to be bought, as the 
| Government will probably avail themselves first of the exist- || 


| (24d), and for two months (233d); are ;-d higher than those of 


with the foreign exchanges at a comparatively high point, | 


discount houses have been quoting rather lower rates. The 
Bank secured about half the gold on Monday, the balance 
being taken by Austria; but the fact that the French demand 
'/had ceased quite neutraltsed the effect of this sudden 
‘call from Vienna. It is difficult to say whether the 


| Rs.10,000,000 in remittances on India, and the applications 
| amounted to Rs.45,260,000 at 1s 3 29-32d to 1s 335d. The 


i 
' 
| 
| 


'| French bankers have changed their policy because the | 


| Russian loan is over or because the Paris cheque is | 


firmer; but, anyhow, rates have been coming down, 
| and have fallen since last Friday irom 2} to 2; tor three 
|months’ bills. At one time money was in demand owing 


tothe Consols settlement, but rates at the end of the week | 
|areeasier. Thursday’s Kank return showed an increase in | 


the stock of coin and bullion of £440,570, the total stock being | 


£34,694,946. The Note circulation had risen meanwhile by 
| £479,405, so that the Reserve was £38,895 lower, and the pro 
| portion to liabilities g per cent. lower at 473. The Public 
Deposits are still rising with the collection of the income- 
itax, but Other Deposits and Other Securities were both 
| higher over the week. 

The subjoined table shows the rates quoted from day to 
'| day during the week :— 


Last Mon. Tues. Wed. Thur Fri 











} 


| from day to day during the week have been as follows :— 
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The following is from Messrs Pixley and Abell’s Circular, 








Gold—Bar gold, fine, 77s 9d perozstandard; United States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese || 
yen, 75s 4d per oz nominal. |! 

Silver — Bar silver, fine, 244 per oz standard; ditto two 1] 
months’ delivery, 233d per oz standard; cake silver, 253d per oz: 
Mexican dollars, nominal; quicksilver, £3 73 6d, 3 per cent. 
discount. 


Messrs Samuel Montagu and Co. write as follows on the | 
market tor bar silver:—‘: Again we have to report that the || 
tone of the silver market has remained during the week fairly 
good. Among the contributory causes for this we would 


demand for Continental coinage, which, in a previous letter, 


i 


Over £120,000 has been shipped to Germany of late, chiefly 


| 


itself; and there are indications that several Continental 
Governments are on the point of coining silver, Austria 


among the number. In the latter case the exigencies of trade 


call for an increase of monetary facilities, and an issue of || 
| 


i 
| 
minted. For the purposes of providing these coins, however, | 


! 


ing stock under its control. The quotations to-day for cash || 


’ 


a week ago.’ 


The India Council on Wednesday offered for tender || 


following statement gives the result of the sales from the || 
beginning of the current financial year :— 








Rs. £ } 
April 1, 1907, to March 31,1908 ........ 226,569,537 15,132,061 
April 1, 1908, to January 27,1909 ...... 145.649,602 .... 9,671,335 
Week ending February 3, 1909.......... 12,000,000 .... 796,285 





sens | 
| 


; 157,649,602 .... 10,467,620 i 
Allotments since last week :— 


Rs. | 
Wednesday 2,334,000 in bills on Caleutta............ ) 29 it HI 
“ 3,432,000 in bills on Bombay..........-- F At i about 
” 3,019,000 in bills on Madras ............ } — 
” .... 155,000 in transfers on Calcutta ...... . ts add 
960,000 in transfers on Bombay ...... \ At _— about 
100,000 in transfers on Madras ........ J oe 


The amount to be offered next week will be Rs.10,000,co0, 


The movements in the spot and forward prices of bar silver 


Cash. Two Months, 
d a 








i , Sat. 
Week day. : L 
| - il Meee ET ati Nicaea Baiada teat | il ag ce ack sd iaaida ten ee 
i] %e % | Rs Bi6ccdes dcicewheednteceeens 24 cove 23 } 
|| Bank rate ......... adeevepaceses 3 a " :™ ” in he = : 231 ots 
| Market rates of discount :— ee 24° eee 93: 
| 60 days’ bankers’ drafts Cs eae 2 23 3 24 § 28 2% 4 22 4 2i 5 eee ee een ee eee ee eee eenene "eee & 
5 months’ d0........seeeeceees 26 fh2e 2re 928 ve2rh 2h 22h Oi, ccctescenensanvedeuses 24 soa” 
|| fmonths’ do....+.+eeeeeeeeees % ie BAR AM fe kl B vevevie avinudaeendeiies a pasa 
nae Gia tn ddsvestcncen ses 2: 824 2 6 if #24 324 4 2¢ 
Short RNP. vetmaabey 24 ‘ 34 32 ' #1 3 2 . di * y “ | The foreign movements of gold to and from the Bank since last || 
Fortnight (at last Settlement). . 44 3 if 3h » & i& | week have been as follows :— | 
Deposit allowances:—Banks ....14 1 4h Oot i? i 1 
Discount houses at call........ 1} 1 ly \1} iZ \g ig ARRIVALS. £ WITHDRAWALS. £ 
At notice ......+++.- we wcccsseelS 3S 3 3 3 3 _ | Sat., Australia..... a 8,000 Sat., B. Ayres..... --- 40,000 |; 
The following is a comparison with previous weeks :— . Fe De nteeae cece 107,000 Pa YO eee 310,000 
’. -| ,, Egypt ...,.... 100,000) Wed. B. Ayres ....-. 100,000 ! 
So Bank Bills. Trade Bills.* | ,, Switzerland .... 61,000) Thurs., S. America.... 255,000 || 
$§ — ae | DRO, BAS oc ccce ..» 34,000 » San Paulo.... 9,000 |} 
i 5 Months. + Months. $ Months. 3 Months 4 Months \6Months.| ,, Malta.......... 18,000 
‘| 1908 % % % % % aio - ag: MD cenexsen 300,000 
{} a | va Ss | 
{) Oct. 36. ag aggla ag! ag 2 a? le Wed., Bats ........ ‘ ee | 
\ 3..t 132 2 a 280 oh 2 24 2 2: i 3 oo «= PPAMCH cccccese 
Noy, srr td 2a) 28 24 24 318-343 33} Thurs., Bars.......... 112,C00 
}| Sov. 6. Ug 2 ds 8 : 2 64 #3 bg PE ss sanekp ox ,. 155,000| Net influx .......... 241,000 
| 24 : 2 2 ms sim alo” eee ee 
“ j | 2 3 - 
| Dee. |? aa 4 2 2 3 2 3" i 3 | 955,000 955,000 
jo pei 1) 2 6m 8 71% 838. | oy . aa : 
| 17 i 24 2 i 7 i, 3 7 | 3 A branch of the National Provincial Bank of England has 
| ass | 3 . 12 2) 3 2) 3 /|2{ 3 | been opened at Pontypridd, Glamorganshire. 
= ete 2 a i 2s 23 | 24 2a | 2h A branch of the United Counties Bank was opened at 
1s.. i 234 9 za, :| a } Ke a 34 ’ 14 St Stephen’s avenue, Bristol, on Monday, February rst. 
m. 2 *) 192 . ? 
Feb, re 24 3 23 4 a : 2 yi 3 7 3 * 3" " | The, Capital and Counties Bank have established a branch 
| *Restmisomastie rae th oor Sala | at 335 High Holborn, W.C., under the management of Mr 
| ; 8 
| ce ble or which the Beak rateis uaually reauised.> ont PePer tS PRIA | CC Taylor. 
nn 
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OTHER EXCHANGES. 


London on §.A. . 


SoutH AFRICA. 


THE ECONOMIST. : 


S.A. on London. 


! 


‘have been for along time; the Bank secured / 


| the rest will come back in course of time$ rates hay; 


| sentiment of the money market has been fully reflected 


' the Bank’s action in raising the rate has been 


| As usual, when the tone is cheerful, an investment deiyana : 


it 


[February 6, 1909, | 


. ] || 
abundantly || 


than they || 
500,000 of |! 
eCted that |} 
become 

And this | 


justified. The foreign exchanges are higher 


wa 


the gold at the beginning of the week, and it is eX] 


easier, and the feeling generally is more confident, 





. } 
On the 


Stock Exchange, where prices have been remarkably 4, 


| reported, and to some extent investment has undoy}s..),. 
been going on. In one or two markets, notably the foroion, 
the buying has been excellent. But even the best jygeo. | 
find it hard to decide whether business as a whole js pen 
done for investors, and we shall prefer to wait and see wha. 


| 
292 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on Change. 
On Usance. — ; re 
| Feb. 2. Feb. 4. 
fe NN, ch ck ge sqsyesetnehescennen Cheques | 25 161 25 183 | 25.163 2 183 
BIND cccncsccdvvecesssceseses 3months 25 20 25 3 2 30 25 3 
RERTOONROE. sc icecvcdncsvoscosace do 2 20 25 35 2 30 2 35 
Amsterdam ......ccccesscececes Cheqves 12 1 12 14,12 2 RB 2 
SEE: -  cancsspeeacasenevaes 3months| i2 32 12 4%,12 33 12 4% 
SON 625 bdceed sadeccdsetoctedcs ° 20 63 20 67 | 20 63 20 67 
Hambarg coccccncevcrvcscccsses " 20 63 20 67 | 2 63 20 67 
DED <0: icesseeseussoseenes wn” 20 63 20 67 | 20 63 2 67 
| Vienna and Trieste ............ ” 24 24 24 28 | 24 26 24 30 
AROOED ...oncccvececccvcccorcees » 25 374 25 425 25 40 25 45 
Bt Petersburg ........+eeeceees ” 24; 244 24; 24% 
PE ihn dksnweeendesesaneene “9 24: 24% 24 244 
Genoa, Naples, &c, ........ oe n 25 524 25 574 | 25 55 2 60 
Madrid, Barcelona, &c. ........ 8 4245 42, 42 423 
OO SOOT ° 4242 4345 43 434 
IE, 660.0ssysaceuanens cbs "i 25 382 25 43; | 25 374 25 424 
FOREIGN RATES OF EXCHANGE ON LONDON. 
i | 
Rates Rates | 
Latest! of mx. | Usance. — of Ex- |Usance, | 
| Dates-| change. ales. change. | 
Paris ......\Feb. 5 25184 | Cheques Lisbon ...... Feb. 4. 433-}] |Atsight 
Brussels .... 4 2525-6 ~ ee — 5 28°05 = 
Amsterdam... — 4 1209-4 Short. Italy ........ — 4 25°33-6 _” 
BSTNB .cccee ~ 5 20°523 a Rio Janeiro..| — 1§.4a dys st | 
BPD. cveres — 4 20364 3 months/Buenos Ayres — 1 4843d (90dysst 
Hamburg ...— 4, 20513 Short. |Montevideo.. Jan.14, 5led dysst 
Frankfort ...-—- 5 20414 | * Calcutta .... Feb. 5 1/3}8  |teleg’ph 
Vienna .....— 5, 23°98 ” Bombay — 5 1/34%) transfer 
St Petersbrg.. —- 4 3465 (3 months|Hong Kong..|— 5 1/98, ” 
New York ..; — 5; 4854 60 days |Shanghai.... — 5 2/44 ” 
| | 


| faction has been caused by the underwriting arrangement 


happens in the next fortnight before risking an Opinion 
whether the genuine investor is coming back to the ip se 
New issues have been less common this week, but an India», 
loan for 7} millions is out, and a municipal loan from § uth 
America is in preparation, ” 

British Government Securities.—\\ ith 


most o} th 
new issues out of the way, the political disturbanc ttlea 
and money rates declining, the gilt-edged markets have had. 


chance of recovery and show its effects. In the first 
three days of the week Consols and other Government 
were firmer than they had been for a long time. 


upward movement was checked on Wednesday by the news 
of a big Indian loan that was to be issued at the week end 
The issue is expected to be a great success, and has been 
eagerly underwritten, though a certain amount of dissat 


wliis 


| and some comment by the fact that it is underwritten at ail, | 


| because 


Sight .....cccccceee  §% dis.! Sight .....ccecseeee d-fy % dis. 
TONE ccccccccccce Ub op gp | MOORS ccccvecccece Ww wt 
SD gm snscoscscecs ER wm wo [Re em ttbecscece <s £Bhewe 
DP. s  ooscsccesocse Bie. & |e wm sossdcossess =F wie 
Eee w seecccaccces GS ws ts 
AUSTRALIA 
London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
es itcndss So oo eee ' 101 
98 On Demand.. Par. 994 On Demand... 1003 
o7f 30 djs ...... oe 994 30 d/s ...eoe 100: 
973 60 djs ...... os 99 OD Gls cccece 99% 
| The discount quotations current in the chief continental | 
cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % 
Pazis ccccce Pion. 23, 08] 17%,, Genoa...... 5 Jan. 27, '08] 34 


Berlin...... 4 June 18 '08} 
Hamburg .. 4 June 18 ’08} 
Frankfort .. 4 June 18 '08} 
Amsterdam . 3 June 5, 
Brussels.... 3 July 16, 
Vienna .... 4 May 7, 
Rome ...... 5 Jan. 27, 
Turin ...... 5 Jan.27, ’08) 


Oha % 


08] 
08] 
08} 
08) 


WHoNonree 
4 8 TA 


5 
ib 


3% 
3t 


Geneva .... 54Mar.19, 08} 3: 

St Petersbrg S¢July 9,’03}ncom 
| Madrid .... 44Sep. 24,03) 34 
Lisbon .... 6 Jan. 9,08) 4 

Stockholm.. 5 Jan. 6,’09} 43 
Christiania . 44Feb. 3,°09) 44 
Copenhagen 5 Jan. 28,’09, 4% 


At other centres the latest recorded quotations are :— 


% | 
New York (call money).... 2} | Calcutta, Bank min....... 


Ditto (endorsed Bills) .... | Bombay, Bank min....... 


The following are the standards for gold points of the 


4 


principal gold exchanges :— 


Francs. 


324—4 
at 
1 


FRENCH. 
Pp. mille for us 
ar 
p. mille agst us 


Marks, GERMAN. 
20.52—5 per mille for us 
20.43—Par 

20.33—5 p. mille agst us 


The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 18c, or 1! per mille agst us. 


German short exchange 


New York exchange 
** Cable transfers’’ ..-...$4.87}, or 2} per mille for us. 


Mines, February 8 and 22. 








Dollars. 


% 
8 


7 


AMERICAN, 


4.89—5 per mille for us 


4.867—Par 


4.827—8 per mille agst us 


-- 20m 52ipf, or 5} for us. 


THE STOCK MARKETS. 


Stock ExcHANGE SETTLING Days. 
CONTINUATION, 


General, February 9 and 23. 
The news from the Continent this week is excellent, and 


the markets have made the most of it. 


Pay, 


General, February 11. 


It is generally believed 


that the agreement made by Bulgaria and Turkey has once 
and for all settled the quarrel over the independence of Bulgaria 
and the seizure of the railway; and as the difficulties between 
Austria and Turkey are already arranged, the Balkan crisis 


is treated as over. 


This belief has had an invigorating 
effect on every stock market in Europe, and prices in Paris, 
Berlin, and London have improved. From the English point 
of view, too, the monetary position has grown stronger, and 


The precaution, though an innovation, is obviously necessary, 
not because British or Indian credit is impaired, by; | 
the investor is suffering from a 
has grown fastidious. The experience of the Canadian | 
loan is a clear enough indication of the state 
market. 
when the issue was announced that the applications 


ot the 


fell 


| short, and the underwriters were left with half the bonds on 


their hands. But the discount at which the loan started was 
soon turned into a premium, and the bonds will be taken up 





unusually good tone in this market all week, and dealers 


report a very strong demand. The recent issues have, as last | 
week, been special favourites, and the San Paulo loan stands | 


at very nearly 5 per cent. premium. But the most not- 


able feature is the strength of Japanese stocks, in which | 
Ever since the Budget proposals 


dealings are very large. 
were published the strength of Japanese has been remarkable, 


surfeit and || 


There were so many good securities to be had || 


| readily enough in course of time. Existing Indian stocks 
| have naturally felt the effect of the new issue, and close the | 
week lower on balance. Consols, on the other hand. finish 
Ys Up. 
- vee -—-- —- OLOSING Prices, -————--——— 
| | Tast Move- 
\Week,| 58% | Mon, Tues, Wed. Thurs. riday ment, || 
| Cons. 24% red. 1923, 834 3 83 2332 A R33 4 B3E 4 832 fF BE | 
| ~ Do alo Mar.1....| 834 3) 832 283%, #4) 834 9 B39 8 83h 7 839414 4 
| Guar.23% (Irish La) 844.5 85 485 4 85 A et 5 854 § 854 ; 
Local Loans 3% Stk) 964 7 97 4,97 4 96} 74 96Z 7)) 96f 7] 962 74 ‘ 
Trans. Gov. 3% Stk| 9647 96) 7 9537 | 9657 9657 | 96h 7 96,7 
Bank Stock........ 267 71 |267 71 267 71 267 71 |267 71 (267 71 (26771... 
India 34% red. 1931; 984 %, 985 9 | 984 9 | 934 9 | 96 73, 969 74 96) 73 — 1h |} 
Do 3% red. 1948..| 85 4 85 3 85% # 85¢ 9 842 53 843 5! B42 51 — 3 
Met. Water BG.3%B; 92 § 92 4,924 ¥) OL Ax) OL Ax) SOP]gx Qozlis'+ 


Foreign Government Securities.—There has been an | 


but the special reason given this week is the rumour of some: |, 


thing approaching in the nature of unification. 


Even if the | 


rumour is correct, it is not quite clear what effect the scheme }} 
will have; but it is significant that the firmest bonds | 


are those which stand below par. 
quoted at 874,are very much in demand, and it was said 
on Thursday that they were simply not to be bought. They 
| close the week 2} above last Friday’s price. The improve: 
ment in the Balkan situation has caused a rise 
and Turkish securities, which close firmer. Bulgaria is to pay 
to Turkey an indemnity, and the money, it is reported, !s 
being lent by Russia. Thus within a month the Kussial 
Government figures twice in European finance, first as 4 
borrower at rather more than 5 per cent., and then as a lender 


at a higher rate. South American bonds are firm. 





The Four per Cents., |) 


in Russian } 


| 
The tollowing are the latest closing prices, &c., of some of | 
the leading stocks :— oe OFT 
Last Wee Pitan jor Fall. Jan.26. Jan.12 
Argentine 5%, 1886-7 ........0. 105 vc 10S joes so ve 103 «I | 
tsrazilian 4% Bonds, 1889...... 79h 1. Blb ae + 2 ve THe EL |) 
Ba rian 6%, 1892 eer ee eeeeeee 101 “ee 101 ee + 4 ,* ve 91 | 
Ohilian 49%, 1895..:--0csccece OL te Lee oe ws eM tae 
Chinese Gold 1896,5% ........ 1043 .. 2 we ee oz oe ICH oe II 
Colomb’n Con. Ext.3% Bds."96 452 .. ‘et oo + Boe Gees 1028 
Keyptian 4% Unitied Debs os 192 - 195 wt be 1 6 || 
‘en sevecenesecsecesocece ee Se co 02 10° G ** 343 
German Imperial 35%, 1891.... 85 .. @5h «+ dee 8 . } 
Greek Mo } AP censee? 48 ee ‘ee + ? om * 7 914 Hi 
Hungerian4% Gold Renton. 92,28. + ° Soe! 303 |i 
yee % cdiee ce 102 ae 192 ee rf 23 8 * as 34 i} 
a be eeeeeeee 84 oe 87 ee + - lew qd H 
Beant qneveieasvantl Set oo Ht oo + lb ee 98> 
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| Fenesues 5% i 7 
| British Railways.—A good demand is reported fromm 
i real et. and as dealers are said to be short of stock the 


t 

; prices is considerable. Several reports have appeared 
t , . 

oe Jast Friday, and it is clear that almost all the lines were 

since iast ‘ ve 3 : ; 

jown expenses last half-vear in a good many direc- 


' 
i . 

| February 5, 1909. | 

| areas aemnente A 

a 2 i 192 .. 103 
i ‘ " ., 1899 eeeee seve 1024 ee 102} ee .ce ee ee J - ee 

| Mexican Corp Debs. sees 1014 “ _ toss os 0 1003 e 100 
| e . . ereve ef “ oe . se - : ee 
Portuguese (NCW) >+*° rere 82 oe S3h con + Ub ce BB we BS 
Rasian Ser, U 9% vvvveseree SEE 82 one Sle dacs Oeics 9TH 
| Do 5 %, 1906 senee 942 953 a Ras S43... %6 
i} nish 4% Sealed ...sececeess . i ee 94° . ; 33 om 
i Bp ee ieh 4%, Unified ..+cces eve 95¢ ** 10 a se ag ** 69] 
i Tur nat 3% Bonds ...-cccese jig ee Q ix «+ i 7 = i 
|] Uruguay, 470 in Debtscccoe 50S ee, 50 ee — hve SO} oe 488 
| 


etiect On 


| able to cut , 
But we may remark that in some imp ortant cases the 
saving was not so much in the price of fuel as in the wages 
SAV by _ * ; 


. and it remains to be seen whether this economy can be 
ed. But, in any case, the public or the market 


tions. 


li appe irs to be 
railways, and prices this week have moved up 


vrowing more cheerful about the future of 















i English : a = Closing Prices—, Rise Prices. 
| imostinabody. The Great Western and Midland dividends Last Week To-day.or Fall Jan.26. Jan.12. 
j| almost 10 « J oan ; aie RE) oss i eacaweude 82 ee ae re eee 
|| were announced yesterday, and the Midland was considered saan London Ordinary .... 64 .. 6! oo + 1 wp GA wn GH 
| Se a y oS a Pas eas re reat Central Preferred ..... e ae (as ae. de bce Dace 
| very satisfactory, though the Great Western piccihedieie stmt eee oe = GBA ce) GSAT we d.. 65... 65 
|| ment. Midland stocks are firmer and Great Western weaker, | Great Northern Deferred ..... ae We act Bee @ oS 
ment. shiCN 7 ; : Great Western .............0 o SMSb eco FR oc ~o ec 1253 .. 1333 
thou 1anged on balance over the week. Another disap- | Lancashire and Yorkshire... 9) .. . «+ ww Sea @ 
ss Pat eel seem ofl lor sndon dividend at 24 | London, Brighton,&c.,“A" .. 86; .. 7} oe + Ub. 86h... 862 
|| pointment of the wee k was the North or divi le ad at 34 | London, Chatham, Arb. a. ae op ae wo: oo ee 
ll nor cent. against 54 per cent. a year ago. 1e effect 1s seen ondon and North-Western ., 132 .. 2344 «2 + 2 os 1324... 133 
| per cent, again t 54 P re “5 aa . ,., | Wondon and South-Western... 137) .. 437 ; .. 137... 138 
lina drop of one point in the price of the consolidated stock. eee Consolidated .... 367% .. ‘63x . ee SER .. S64 
| oats : a ma aliol . i RI Bins etropolitan District ....... . Be one wae Ses A cc Mee 
|| By this time next week all the English re ports will have been | iter..." << 2... -@. 
|| published, and we shall be able to treat the half-year’s results ee MIO cessrncscovowes > 2s BR ee See 
| perry “ese he prospects for the railway: orth British Ordinary........ < ae ve Sse. Use ae 
}) In more detail. At pre ent the prospects for ¢ ; ’” | North-Eastern—Consols ...... See? as: S| ae a ae 128. 127% 
| seem to be fairly encouraging. | Ssuth-Kastern “A” .......... SG we «=O lte t-. Bi & 
{| a —- - nase ee —— _—————— - —— — —-- oe ee ee 
HOME RAILWAY TRAFFIC RETURNS. 
r Div. % Z a — Week Traf ” 2 r 
1! Revenue lst Half, 1908 per naed Jan. XO. Traffic ’ = Aggregate Receiptsthis Half-ye —_—- 
- Annum 2 3 %s per Mile Cost & Ag Total Miles Open 
_ = He Name of Railway. we = ou per per o " 7 3 Haif-year 
|| Gros Work- Fixed =& =$ 25. Se Fx eek. 2 Passengers, & Goods, &c. ee 
| Re ing Ex- Ch'rges'o™ .™ sae & 2 'se 9 19 Mile. 2 
|| cepts, pense: Asad = - o 1909 1908 d 3 1909, 0 BS. 
| z£ %.% — Esecisea axp Weise. £ £ 2 £ z “ £ z a & £ 
30,683 3 3 Baker Street and Waterlo 9 3,610 3,185 819 749 734,757) .. a a 7 : 3, 95 12,585 4 .. 
| ee ee) Gt EE ences dace ence avecese 13,83: 15,832 209 225 74,383 165 . aa 1 24 8666 66 
| 21,821 ni nfl. Brecon ‘and Merthyr...... 427 = 1,67 2,109 2,544 3: 41 32,774, 10 7 1,759 f 759 61 61 
i 54,404 nil. nil. Cambrian ................ 2,359 3, 4712 4,8 146 16 23,100 “ we ow ee oe 21,184 20,944 280 2a0 
|| 31,027 3 | 3 Central London .......... : 5,94 6,201 9511078 674,078 64 “a “a ou ea 22,912 25,010 6% §3 
j 31,713 ..  .. Charing X,Eustn.,.4Hamp 5,889, 3,170 500 562 702,768 .. ‘ 15,478 12,690 aH es 
| 88 } 35,688 12 14 City and South London .. ; ia 3,705 3,370 510 409 447,900' 274 a 4. (13,851 74 74 
j} 241,426) 135,828 106,387) 3 SE feds nduavadsas 1,824 5,669 7,493 8874 583 63 40,330 48 9,227; 10,6 42,132 139 139 
}j 2111,171'1451,637 792,334) nil. mil. Great Central ........... 16,200, 52,400 63,600 75,180 112 122 ,227' 212 72,290 72,710 231 2 304,440 609 607 
|| 203,506 1819,763' 888,359! 5 | 1 Great Kastern ............ 42,600 48,000 90,600 93,200 75 77 60,185! 634 181,500 180,9 185 366,200 1,2024 | 1,2034 
i) 1976273 772,710 4 4 Great Northern .......... 35,630 64,370 100,000 112,500 99 112 41,688: 95 151,800 153, 278.100 $12,400) 431,900 999 | 997 
2 25,159 nil. nil. Great Northern and City. . én ah 1,676 1,846 478 534 770,253 ‘ 3 
74,983 51.374 4 94..Gt.Northn.Pic.&Bromptu. .. i 6,100! 5,590, 659 604 752,049 85 ae a . 
03 1591,806 7 34 Great Western............ 90,000 129,000 219,000 227,000 74 77 41,813 125; 395,000 384,000 
|| 68 100,710 34 1 Hull and Barnsley........ ina “ 10,178 11,707 109 119 73,793) 48% - ; 
i| 583 804,349 4% 3 Lancashire and Yorkshire 32,500 69,739 102,239.192,572 174 173. 76,156' 91 133.500 134,456 
7 5004,674 2549,891 74 43 London & North-Western 104,000 168,000 272,000 232,000 139 143 66,118 134 | 396,00C 390,000 
i} 752,817 619,370! 77 34 London & South-Western 48,900, 29,000 77,900! 81,900 76 79 49,714 137 © 207,300 202,20 
65,782 450,215| 6 2) Lon. Brighton & 8. Coast..| 34,639 16,038; 50,677) 51,176 104 105 66,001 109 183,558 178,479 
i| 71,708 75,671; 79 3 Lon ,T.lbury, & Southend 6,365, 2,505. 8,870 8,928 109 109 69,077 108 6,116; 25,162 
|} 55,927; 31,431 25,487 74 6 Maryport and Carlisle.... 638! 1,439 2,077) 2,566 50 50 21,700 143 ; 5 
{| 356,786' 199,780 206,201 Metropolitan ............| 14,572) 1,279, 15,851 15,373 203, 193 183,769 36: | 59,594, 57,260 
i} 8 828 143,538 nil. nil. Metropolitan District .... ee ste 9,759 9,226 406 381 303,620 144 as 
84 1480,768| 59 4 Midland ................5. 60,000 159,000 219,000:228,000 155 160 50,596 64 310,000 305,000 
i 1470, 903,463, 7 44 North-Rastern............ 48,134 126,885 175,019 180,777 103. 109 47,931( 128; | 191,186 188,371 1s 
i] 697 82,664/ 54 | 35 North London iia ‘isi’ 4,423 3,55¢ 7,985 8,518 655 698 242,444, 86 18,373 19,265 15,278 
i| 83 3) , JN. Staffordshire—Rail... 4,375; 12,275, 16,659 16,959 80 7 17,948; 18,019 46,1 
| 865,312, 122,077; # | 3k 4 Canal .......0..002... r579) Tes2T9) aa “1.625 1 13 F 15.008 = 5,640 
ll a | | 2147 & | «54 Rhondda & Swansea Bay 590 1,622) 2,212 2,659 83 40,298 13 2,237' 2,717 6,277 
|| 167,396, 108,780’ 32,1457 7? \Rhymmney ............... - + 7,034 6,732 92 89 31,027 2064 ee an es 
\) e te 8.-Eastern & Chat. Rail. 47,318 19,687 67,005 72,300 102 110 .. 6 | 225,253 212,965 77,142 £91,109, 654 664 
| 505,073 302,689 98,360 4, 4 ‘Taff Vale. i bikvadied wakes 4,004 15,749 19,753 20,777 159 165 72,832 82, 16,604 16,964 63,483 80,672, 1244 1244 
OOTCH,. ‘ 
470,657 3 3 ‘Caledonian* .............. 26,542 55,565! 82,107 76,873. 87 79 59,718, 844 = fa fd .- | 2,164,268 2,240,542) 9415. 9414 
158,309 3} Glasgow & South-Western*® 11,966 16,995 28,961 23,559 65 62 34,085 58 ‘i - ee ae 866,794 903,252 4444 444, | 
101,534 34 Great North of Scotland* 3,270 5,370 8,640 7.630 25 22 21,404) 61 ee a oe us 245,754, 336 336 
I) aioe yy yeoorsa?| 95,489, 12 | 1h | Highland® .............0-. 4,580 3,415 7,995 7,881 16 16 14,618 364 ea a es a 269,203' 4924 = 
| #8,098 1556,559, 622,853! 4 | nil. North British © babes Ronee 26,782 54,047 80,829 79,219 61 6)  58,978| 65 oa “a - 2,393,485 2,447,800 1,322 | 1,31 
} j RISH. ; 
j, 22383) 44,060 19,119 6 |Belfastand County Down 1,558 895 2,453 2,168 30 27 18,969 1244 6,971 6,823 5,945 596 10,418, 80 80 
l mi 85,989 49,514 nil. nil. Dublin and 8.-Eastern.... 3,172 1,426 4,593 4,945 23 33, 12,208 12 12,453, 11,853 5,246 5 17,811 160 | 160 
Be 285,886 98,569/ 6% | 54 Great Northern .......... 7,481 8,075; 15,556, 15,230 28) 28 16,814! 1303 , 30,651, 30,282 = 31,905 638 61,920) 543 | 543 
| yy ng} $22,807 189,332) 44 | 44 Great Southern & Western 10,638 13,747, 24,385 24,562 21) 21) 12,716) 895 36,506, 54,876 60,624, 61.356 116,130 116,232.11) 1,121 
|| £¥.012) 185,416 122,905! 3h | 3 |Midland Great Western .. 3,095 7.356! 19,451 10.838 17) 18 15,304) 56g 41,085 44,316 588 | 598 


* From Aug l. 
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The traffic returns of seventeen principal English and Irish 
lines show a decrease of £64,906, equal to 4°3 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £7,216, equal to 3°9 per cent. For the present half-year the 
English and Irish lines exhibit adecrease of £134,537, equal to 
2°0 per cent., while the Scotch lines for the present half-year 
show a decrease of £167,047, equal to 2°9 per cent. The 
latter are calculated trom August 1st, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
January 29th amounted to £25,142 on a total mileage of 423 
miles. Upon such of the lines as were working both last 
year and this year the receipts show anincrease of £1,168 
upon the week, 

Subjoined are the latest closing pric: 


portant issues as compared with last week 


of the more im- 
$ prices :— 
* Making-ap” 






























32 | 32 i ‘ ue ts Total Receipts. 

1 Name. es | Receipts. Total Receipts. ia Be Receipts. Total Receipts. dies: Receipts ota p 

fina e Geer: Pid | “1909. | 1908 “1900. |" 1908. ~ Psy 909. | i908 ~~ 1900. | 1908. 1905. | 1908-1908. | 1908. 
AN&CouosiaL.) | 2 | @ | & | &  FoRpian. — Con. £ &  #& | & Ampaicay. — Con. £ 2 £ 

|) Guam Bengal... Dec.31 9,966 7,673 156,397) 169,598 Cent'l. Argentine Jan. 30, 110,041 116,299 2,747,051 2,646,616 Baltimore & Ohio Dev. 448, 1,130,930 7,392,976 8,577,028 

!] Bengal Sea W- 19 22,530 22,954, 442,597 452,818 O.Urug. of M. Vid 30 11,234 «11,749 312,316 302,631 Chesapeake & Ohio Now 91,603 2,229, 465'2,566,791 

Bonttl Nagpar » Jan. 9 49,666) 57,8661 49,666 £7,866 Cordoba & Rosar. 24 6,900, 7,715, 158,330, 131,040 Chic. Mil. & 8. P. .. Nov 000,938 5,514,781 5,354,177 

— 4,8. &0.1.| 30 30,600, 27,866, 123,000) 118,000 Cordoba Central 24 «= 4,455 = s«3,685, 15,280, 12,045 Denv.& Rie Grande Jan. 21 64,480 2,354,860 2,485,580 

|| Bure Mt Limes) 30.-34,933, 39,800} 140,400! 169/266 Costa Riva ...... Dec.19 6,660 5,449, 128,862 148,525 Erie .... ......... Nov. 858,847 4,437,210 4,771,069 

HT Canadian Wcets Dev. 31 43,885 40,066) 493,121/ 487,551 Cuban Central ..Jan.30 13,158 10,605 171,038 155,974Great Nerthern .. Dec. 917,244 6,149,988 6,900,579 

|| Canatiet Nortln. Jan. 31 29,560, 32,680 1,232,260'1,177,220 Egyptian Delta.. Dec. 31 10,645 10,225, 195.0483 207,775 Illinois Central. ... Dec. # 1,015,301 5,831,997 6,382, 65 

a Pacifi 31. 320,800 279,200 9,084,600 9,076,80C Entre Rios ...... Jan.30 = 10,200 8,853 188,813! 136,788 Louisvl. & Nashvle. Jan. 21 ) 152,622 5,179,076 5,346,589 

i) tote 3% 110,466 125,733) 469,133! 475,333 G. West. of Brazil 30 16,780 11,155 40,833 49,540 Missouri, Kansas. . Dee. 5; 441,775, 295,522) 160,636 

1) Gt Indi Vanada, | St 125,727 134,342) 408,948; 428,289 Inter. of Mexico! 31 $164,800 214,340 3,614,389'4,4¢7,300 N. Y. Central and _ Die a aiid . 

1 ne Mid | > 113,120, 108,171, 463,906 469,115 Leopoldina .... 30° 20,167 28,359 ibis 114,571 ag Hadsow River ie pen 1,570,96 1 B7S. SAT 8,080,562 8.801,219 
i “yh , 1 Mexican ........ i 31 $175,800 243,309 547, , New Orleans, N.E. Dec. 5 61,000 hy a - 
MTs & South, M180) 18,905) 0,2) tO Te eeaD iiatnal| 7 $279.92, 287033 Norfolk & West .. Nov. | 482(281| 560,127 2,468,719'2,966 090 

thee cist Jan. 9, 53,804 $9,798! 53,894) 89,796 Nitrate Rails.*..) 31 .. me 24,781, 28,139 Northern Central.. Nov. _ 200,907. 223,787) '995,622)1,202,342 

ean Iogutral ..| 8S 5,420, 121,469 127,600 Ottoman ........ 30 4,341 «4,744! «18,547, 20,332 North Pacific...... Nov. 1,217,759'1,343,134 6,335, 004.6,803,085 

1] South Midian .... Dee. 31 47,314 30,236; 650,601 465,674 San Paulo ...:.. Jan.17 398, 25,301 102,409, 70,259 Pennsylvania. ..... Nov. 687,215 836,456 3,693,873,4,718,861 

i Foun tiab. Jun.16 4,646 8,685) 10,046 20,341 Untd. of Havana: Ki) 4316, 31,944 484,026) —— rain l.& Reading Nor. oes $710,666 3,076,840 

aa | | 157, ern Pacific .. Nuv. _2,227,040'2,307, 

Antofagnsta(Chil) West. of Havana 30, * 4,809, 5,125 175,965) 1 Southern ahallway ua n.44 161-455) 189.718 5 752.203 e090. se0 

Via .... Jun. 31 20,700 x. | | St. Louis&SanFran.' Nov. 580; , 8,525,561 

| 4. Gt, Southern |. 2 ane utorelaate are 2 eens oo ee | { ‘Texas and Pacific.. Jan. 14 49,261) | 51,616 1,671,732 1,767,218 
RAED uet™| «= 31 46,089 - 66,955 1,253.027,1,120.119 Southern......Jan.14 11,831 9,360 386,561) 425,186 Union Pacific .... Noy. | 1,448,362'1,451,330 7,211,473 7,277,882 

“aclfic ...) 387,394. 77,963 2,198, 1,835,875 Atchison Topeka Dec, 1,629,579 1,628,096 9,432,438 9,747,925 Wabash .......... Jau.13, 67,203, $1,478 2,840,941 2,990,143 
— ' i i ¥ . ae oon 

| ¥ Bip prt aria rene AEE * Two weeks. . 
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American Railways.—Americans are rather dull, with 
business small and prices inclined to weakness. The ¢ ternal 
squabble between the trusts and the law courts is absorbing 
a good deal of Wall Street's attention, and the week's 
decisions have been unfavourable to the trusts. The 
Supreme Court has refused to rehear the case of the Con- 
solidated Gas Company, and the calculations of Wall Street 

’ : 


are conseque ntly upset. The Wall Paper Trus ; 
; -s * ’ . 4 ; shee 
been at odds with the law, and the Court | me to the 
; . ‘ . + Lisl YY 
conclusion that the company cannot « ollect a debt irom a 


customer. This must make business rat 
the Consolidated Gas nor the Wa! 


° ° ’ ’ 7 . 1 } 
quoted on this side, but the decisions have affected all 
|| the ordinary speculative securities, and the tendency of the 
! 4 De ole oscateidiceisteleaaiitc Tr} name . ‘ } cer ya] 1, ‘line 
week is downwards. The exceptions to the generai Geciine 
11 are the Gould stocks and the Chesapeake and Ohio. The 
| Gould stocks are rising on the strength of Mr Harriman’s 
|| supposed intention to manage the system. It seems as 
|| though all the worthless stocks in America were being run up 
| to unsafe prices because Mr Harriman either has or 1s sus- 
| ; : . ok |e BS as 
1] pected to be going to undertake the « ntrol. NO ¢ 16 Gls} ute 5 
\| Mr Harriman’s ability, but there must be a limit to the 
j 1 ¥ } 4 hioh nrice byril NT 
\! burdens he can bear, and a market of high prices built up 
| . . . ' am ittnceamn lv 
i} round the prestige of a single man 1s an uncommonly 
|} dangerous thing. 
| The following are the latest closing prices, &c., of the most 
|| prominent issues :— “ Making-up’ 
i| 7— Closing Prines-~ Rise : Prices e 
i] Last Week. To dav or Fail Jan.26, Jan.12, 
| Atchicon Com, ......... ae ‘ 102% oe 4 .. 1013 10:3 
|} Baltimore and Chio ...... sacp «= SER «=A oo = 6s ARG 1124 
i| Do Pref. is iebeth bane ae Sa S3x a a5 
|| Chesapeake and Ohio.......... G43 —Cit 6A ww + Mh CBs BD 
}} Uhicago, Mil.,& St, Peul, C Stk, 1431s . 192. —- »- 153g .. 152 
| Denver & Rio Grande Ord, Ghea, 44 ~ 493 + 5s 39s .. 403 
| Do 5% Non-cum., Pref. ...... 84 et oe ch... 81h... 82 
{| Brie Ratiroad Com, Stock .... 3] ‘a 3) 20 @ ge Slg.. 30{ 
it SOE, sapineeeeve essen 47 .“ 47 ae sce ee Se 
Pe VIE NN cnn cemugca a 37 ae 37 ine 2 OF e 5 
|} Great Northern Pref. .......... 37h we 45H » 7 2. 19 
i] tilinois Central Shares ....... » Beeee os BORE ve x » se 4495 1453 
|} Uenisvilie and Nashville ..... 126. .- 126. bisa » oe 2B. «- 32 
i Missouri, Kansas, and Texus.. 42 ‘eo +4 oo 4 J& oo FES ae 44 
i New York Central .... ....... 1314 .. J] oo — 13..133_.. 1239 
|} New York, Ontario, & Western 493 .. oe) — 2.. 4732.. 44 
|} Norfolk and Western Common a a «+ oe 93 4. 874 
EN db cnvch isan Seenbeue™ S75 we 2 so+ eas ae 
\] eONIOTR PACS 22sec cccccecre E828 se dla “ . cic Ee «nee 
|| Pennsy!vania R.R. $50 Shares 672 .. es . 8 .. ET? 
ONE 6650 nevsscdeseacastas 644 : 66% =. ly 704 .. 70} 
ij Rook Island Co. .......ssee.0. ya e fe eh 8p oe, ee 
| Southern Ordinary..... cesses 26 os 263 * Sco eee ae ae 
1] Do Non-cum. Pref.......... . 64 i me h.. 64h... 63 
1 | Southern Pacific ........sse00. 12) « a ‘ > «. RE co 1h 
|| Tnion Pacific Shares.......... 181: . 18) 4 .. 1833 .. 1825 
1] U. 8. Steel Corporation ...... SE oe a © on ot 3 
ba Oe BOMEPOR. 00. 000000 coooe, La6Q o Alle oo + 1 oe BG 1154 
|| WabachPref. Stock .......... 40 Ue ese ne age nae 
it -7y*1 “' . fo . 
| Colonial and Foreign Railways.——The tail in Grand 
| Trunks which was so pronounced a feature last week has 
been more than recovered during tbe last few days, the slight 


decrease in the ten-day traffic receipts being less than had 
been anticipated. Canadian Pacifics have been hesitating, 


but on balance have finished 1% higher. The leading South 
i 


American lines have recovered some of the ground lost 
last week, though Great Southern of Brazil are 3 points lower. 
Mexicans have shown continued improvement, though the 
cause of the rise is not evident. Havanas, which declined 
sharply at the end of last week on the reported Cissensions in 
the infant Government of Cuba, are still low, though the 
reports are believed to have been exaggerated. 


1e 
he 


The foliowing shows the net movement on the week tn 


some of the principal issues :—  Making-ap” 
-~—Ciosing Prices— Rise Prices. 
Last Week, T day or Fa)! Jan.26, Jan.12. 
Antofagasta(Chili)& Bolivia(def) 23 oo see es Rh we BM Oe A 
Buenos Ayres and Pacific Ord. 111 oo 830) D ow. BEER os Be 
Buenos Ayres Great Southern me (se an 2s 000. eee wa, Se 
Canadian Pacific .............. 76 oo 000E + 13 .. 177% .. lO} 
Central Argentine ............ ics e+ I1C8k + & oo 1072 .. MT 
Greod Trunk of Cauada Ora... i 162... + ge 183... 18} 
Do First Preference ........ 100 ~» an oc + 2 ce WI ne OS 
Do Second Preference ..... ° t6 - S78. vs @ Ls eS. ow SS 
Do Third Preference........ 15 ee 46 oo & 2k SR vc 
Guayaquil and Quito.......... 5f oe S78 we + «6 STZ. 56h 
Mexican Railway, Ordinary .. 244 Cw BF oe + Lb ce Be we MH 
Do First Preference ........ 1054 .. 109 oo + 2h 4. 1084 ., lids 
Do Second Preference ...... <i) ae 52 oo + 1h .e SM. 552 
PINID s 6s 00.000 nevesecsenseses 8 oe 8 .. + » Bee F 
gan Paulo ..... etecseve eccccsce 207 -- 208 o + 1 .. RE .. 2 
united Railways of Havana .. 89 oe 87 oo 2 oo Be Be 


Miscellaneous.—Not much has occurred to disturb the 


most notable feature was the rise in Hudson’s Bays, which 
moved from 80} to 85} between the opening on Monday and 
Tuesday evening. The movement was, of course, a specu- 
lative one, and was unaccompanied by any permanent 
improvement in Western Canada and Southern Alberta lands, 
the latter finishing 1-16th down, though the land investment 
market, on the whole, has been more buoyant than usual. 
Lyons have moved up } on the announcement that the com- 


depots in Liverpool, Manchester, and other Northern towns. 
Breweries have shown a downward tendency, but textiles 


have maintained their position. Iron and Steel shares wer, 


ti LE EE CC 


i eee re TE. eileen tS hn 











tranquillity of the Miscellaneous market during the week. The | 


pany is to acquire the Ceylon Cafés Company, which owis | 


—_—_———— ee 


ee 


ee 


me 


also firm, one or two of the principal stocks showi; 
improvement, including Vickers, Armstrong, and ths w. 
Ington Iron Company. 


The following are the prices and variations of jh, 


Te 
active shares :— e 
MISCELLANEOUS, 
Closing Prices. Rise Clos t 
Last To- or Last ’ 
Week. day. Fal'. Week 
Allsopp Ord. ...... ay is Hudson's Bay...... 89 
Anglo-AmericanTel 654.. 554 .. .. | Lipton ............ i4 
Armstrongs........ 2 2fa.. + sy) Lon. & County Bank 
BritishElec.Tractn. ld Baked“ Lon. & West. Bank +. 
Brunner Mond &Co 43 .. 44.. fy Lon.Genl. Omnibus 314 
Coats (J. and P.) Byy.. 84 ..4 ge Lyons iJ.) & Co : %* 
Cunard Steamship.. 124 .. 4 .. Meptn. Biec. Supply 
Eng Sewing Cotton 14jx.. l4jx.. .. | P. and O. Deferred ' 
Gas Light. &......105 ..105 .. . | Vieck'rsS'ns& M'xm j 
Guinness Ord......c70 ..570 .. .. |Spiersand Pond ., 4 
Harrod's Stores.... 44... %§.. 

Wines.—-The feature of the Mining markets ] 
movement in Copper shares. Paris took the lead 
supporting the market, but prices as a whol 
The rise in the price of the metal was d 
belief that the consumption is gradually outstripping th, 
production, and that little more than two mont 
are held in stock in America. Considerabl 
been expressed of the accuracy of this view, 
trade may have improved and the requiremer 
larger, it seems too soon yet to talk of small sup; 
advance was not maintained, either in the 
the metal or the price of the shares. The Kaffi 
been fairly active and firm, but the promised 
not been fulfilled, nor, for that matter, does ther 
ikelihood of any realisation cf these hopes, whi 
li I 
every few weeks on the market. The moveme: 
week are not wholly adverse, and this is du 
from Paris. West Africans are an easier market 
taking. 

CorpPpER AND MISCELLANEOUS. 
Closing Prices Rise Closing I Rise 
Last To- or Last or 
Week. day Fall Week. ia Ma 
Anaconda......... « OF; . 93 ..— gy) Mysore (10s) ...... 4i4.. 44 
roken Hiii Prop... 14 .. ie wine Aare ymagee Copper... ¢& t 
Broken Hill Proj i N Gop} 
Camp Bird ........ — oe Nundydroog ...... i} l4 
Cave Copper ...... 70 ss 7 mete B, LE secvcccens J 
Champion Reef.... % .. yh... .- SP Os Lenaccnee le 
Faperanza ........ S¢rx.. Ss ..— yy Orsk Goldfields.... 4 
Great Cobar ...... Otte s Obes aw PR IS eccicane f : 
Mason & Barry (£1) 25... 2%... .. | Siberian Prop. .... 1+ .. 
Mexico Mines of Spassky Copper.... 1]... 1; * 
ee OOS deinen eawm 4G... 498... + fe) Tharsis... ....c.e. 
Mount Lyell (£3) .. i¢4 . 144..4+ 3! Troitzk Goldfields.. 
Mount Morgan .... 3}... 2; .. et WEEE (acc sdccevce 8 
WrEsT AUSTRALIAN, 
Closing Prices, Rise Closing P 3 R 
ast ‘To- or Las I r 
Week, day Fall. Week. day. | 
Associated Gold.... Idx... lh ..+ gy) Kalgurti .......... ¥ Ns 
AssociatedN.Blocks yx @ Lake View Consols Lay s 


A 
Gld. Horseshoe Est. of;.. 6h ..+ gf) Lond. &W.A.expin, 3+... 


GreatBoulder Prop. 12g... If... . Oroya Brownhill 

Great Boulder Per IS. 4x.. .. | Sons of Gwalia.... : 

Great Fingail Cons. #.. Pas South Kalgurli .... Qj.. 

Ivanhoe Gold Corp #}x.. 8y5x..+ 

Te weer oer | SD 














NOW READY. 
PUSLISHED FEBRUARY 8th. TWENTY-THIRD YEAR. 


Containing all the latest information up 
to within a few days cf publication. 


THE 


MINING MANUAL 





1909. 
By WALTER R. SKINNER. 
THE STANDARD REFERENCE WORK ON MINES 


PRICE 15 - NET. Post Free. 


1,600 pages. In demy 8vo, handsomely bound in RED c 


A Record of Information concerning MINING COMPANIES Gold, 
Diamond, Silver, Copper, Tin, Iron, and other Mines, Collierics, 
Land and Exploration Concerns, &c.’, arranged in 3 Secti mS 
AUSTRALASIAN, AFRICAN, and MISCELLANEOUS, followed % 
List of MINING DIRECTORS (7,000), SECRETARIES (1,750), MINING 
and CONSULTING ENGINEERS and MINE MANAGERS 1,00, 
their Names, Addresses, and Des sriptions, and Names of the Companir® 
with which they are connected; and a DICTIONARY OF MININ 
AND OTHER TERMS, Crushing Tables and Gold Output from te 
principal mines are given at the commencement of the volume, sh free 
a monthly, results obtained and yield per ton; also annus 
yields, : 

The particulars given of each Company include the Directors ane 
other officials ; date of establishment; seat of operations; description 
of the property, with the purchase consideration; plant erected 0! in 
course of erection; present working results ; ore reserves; detalis®. 
capital ; calls ; dividends paid; and the -financial position as dist —_ 
by the accounts. Highest and lowest prices of the shares for the last 100! 
years, also latest price. The three sections extend over 1,100 pages. 

A complete Alphabetical Index, containing the names of 5,320 ( om 
panies and including many useful items of reference, occupies 42 pase 


LONDON: “er 
WALTER R. SKINNER, 11-12, Clements Lane, Lombard St., E.¢- 


Nat. Tel. : 1323 Avexve. Tel. Address: ‘ CAPITaLisT, Lonpon.” 
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— West AFRICAN, 














Closing Prices. Rise Closing Prices. Rise 
Last To or Last ‘To- or 
Week dev Fal! Week, dav Fall, 
eaanin oe.. _tk..— dy Fanti Consolid..... 43.. 48..+ wy 
Abpbontiak an ] Gold Coast Amalgd. 22 .. 2,.. t 
A 98 lds i Tagquah Mining and 
Ast Gold Coast l¥ ] dy Exploration .... 2jux.. 243..— » 
Br 5 : oe sis > Ve? Fs neekcsee Sis , 
p 5 SOUTH AFHIVAN, 
Closing Prices. Rise Closing Prices. Pie 
Mesnsvaat Last To- or Last To- or 
sen MINES Week dav. Fall. Week day. Fall 
= 3yn-e 3f: + & Deer Levens (Con.) 
Apex ' of eu ModderfonteinDeep 1} 23 .. 
Auro Ld colidtd. 2 28 + Nourse Mines...... 37 oe 
Bantjes 3 -+ «+ Rand Mines ..... wont Bar..+ 3 
sare a 28 ..+ & Rand Mines Deep..  ; th S 
any and Suburban 1}; lx #: Robinson Central.. 57 ti 
y ae 1 te i - iy ve Do Deep (New) 4} S <a 
v MT heef 2 ' Roodepoort Central te é + x3 
+ 104 104 Rose Deep ...... i Sh ce: © + & 
Dur jepoort 2 2 Simmer &Jack East }4.. 3 .+ a 
Gast Rand P1 414 44...+ wh ‘Simmer Deep .... ly. 1 
F B cesceecese 16+ 163 t+ 4 South Nourse...... ; ; 

, 2% 2 + We BPN. cowcces > ley Ley. 

a ; state JA 14 oe | VERERSO DOOD . occu -oe co OO fx 
Gin asa 1g l, + ¢ Witwatersrand Dp, 44x.. 5} 

7 ’ rf ae 
Giyan’s Acnbarg 7" i i LAND, Diamonp, &c 
Joch (N ge. AE e 
Heriot (N@W) «+++ IPR. « 1. Anglo-French Exp. 1}4 }} 

Jut oe Liv: ik . , Central Mining and 

Jui oe | oR 4 1*| Investment...... 12} 13 

Ki iNew) 45 42 2 Cons. Gold Fields.. 43 3..¢ 3 

Knig 7 [s--* 1% Do 54% Ist Deb.103 ..1034 ..+ 4 

LANCASEEE ++ ccees Re 7 De Beers Def...... lly... 114 .. + fy 
Lancaster Wess. an? oth’. Fe) RRO RUE. 6. ciccese 144 .. 14g z 

Langiea ae B este i _ = Do 5% Deb. ....102 ra 

us Ma Ve — 1. a ne , _—s % Exp. Deb. "1 +e 88 

Luly TOle eee 4° 18 ‘* | Exploration ...... x ; 

an aad ee : . aT a: f Gen Mng.& Finance 1! la. 

aey ~ 9h 974 gg | Goers(4.)&Co..... Itg.. lf : 

M Xi i s‘s “585 | & |Henderson'sTrnsvl. 43 fy-.-> ay 
Nigel... sce Mh oe Sig-e+ 28) HF, B, Prop. ....+0 > gee - 
a i nt om oe 2a ape Jagersfontein (Def, 4 o. % a 

F Org ee ee: ae , 3, JohnnsbrgCons.In, 1yy.. 1 da 
rth vs a ee Do Estate........ @. # : 

Zen aes 1: = 3 t*-- + 18 Mozambique ...... ‘ h..+ dy 
pane iuein (New). Qe. Bh + de | New African ...... ‘ ei 
jletionte! . oe Hes 48 os t co , war 

HsbinsonDeVilliers 104°s, 10% ..+ f°) New. Vaal River 12 

Do Randfontein.. -1g .. lyy.. ty Oc ae oseeee os Lis. ee a i 
Roodepoort United 2gx.. 2gx..+ 4 \ceanaConsolidt d. pal ee ae 
aie le ee Premier(Transvaal) " 
Sheba aoe . a ; Deferred seeeeeee iy 7 + : 
Sin iJjack Prop. 2 s ode. aie 4 a Gold Prust oy 5 fa 
Rencseal Gell... on on..+ 3 |; ransvaal Coal Crst 1g l4 oe 
Seeeme..... 0... ae a ‘Transvaal Consolid. 28 .. 2yy..+ 
=... 4s ‘n+ a Trans. Est.& Devt.  .. #% ae 
Village Main Reef 3¢ax.. S§x..— & 

Vogelstruis ...... in Ret th RHODESIA, 
West Rand....... ° 4 *. 
Wolhuter Gold . 43 42 4 Bechuanaland 4 e. 
Wor WT sasadacs 1% .. British S.A. Charid ia 43. : 
Do 5% Mort. Deb, 10i IX wet 3 
Chicago-Gaika ‘ , root ty 
I ELS Eldorado Banket.. 3y.. 33 + 7 
: Globe & Phosnix .. .% Res 
Crown Deep ..... + BAe 154 .. |Lomagunda Devt... 4 z 
Durban Roodepoort 2s.. 22 ..+ g¢,;MashonalandAgncy ¢.. 5. 
Ferreira Deen - Ste 5d w+ ty Matabele Reefs.... "> sot dy 
jeldenhuis Deep... 43 oy, .. | Rhodesia Copper .. it *h. 

ON DOOD ccce.cce 2h ve She c Do Expl. & Devt. lyk... yy . ‘ 
Jumy deep lye. ld 3 Do Banket ..... o 33.. te 
Uy Ine. Ing... + , Selukwe Gold...... sy. : 
r Central 1g .. 198..4 gy! Tamganyika Cors.. 3Syq.. 34..— 8 
Knight's Deep 31 344.. . | Willoughby Cons... Ses #. ; 

ang'aagte Deep 2% Zy4s- Zambesiakixploring Igy... Is. 1 

CRUSHING RETURNS. 
r last calendar month except where otherwise stated 
one Gold Recovered, - 
MINI a oe ae :, = g Profit. 
oe od (V) 
Mil. =| Mill s= | Tota. | Value 
>> me 
0 o 
a Ozs. Ozs Ozs. £ 
| Rivers and Con- 
ae wrt teeeeeees 585 . ° (V) 2,340 
se Northern 
Balam ttt teens 3,750, 2,280 ee ‘ (V) 7,411 
SOON anivescni secs 2,900 4,622 1,774 302 2,076 
=u Central (four 


5 bt We Sseenedeedu 960 
D Bis 1,935 
sl hited .... 


300 
al i.e 14,600 
“ay Dawn Block and 
i " yndl BUR sc ccccsccctd 754 
vay Da Yn Block and 
= " yndh Wa bc tundaose 1,754 
saa ar Reefs énu'ess . 1,836 
|| p> -4Wk Consolidated} .. 
~Syptand Sudan Mining, .. 
quan 8 Lyde nburg ....| 2,523 
| me Gila ¢ ans) ene. 4,878 





Uti (Nizam’s) ..,. 2,300 
4H. Gold Mining ... |! 1,150! 


‘omata Reefs 


= 

= 

S 
3. 
D: 
S 


ie eee 


sudan Gold Pield .2°7.") “"993) 


i 

{| 

|} &Mania G 

| Totnti® Gold oe, 6,485 
| ““svaal Gold Mining 


| Estates 

1 waestates ......., we+-, 6,82 
| Waihi Grand Junction , 
} 

1) 


S days ended Jan 


ee 


1,440 


2,533 
4/038 
2,400 


5,619 
16,549 


2,592 
6,750! 
9,223 


| 4,591 


7,471 


“647, 1,071 


“" gsai oan 
725) ..  \(V) 


"1,159 2,843 
17,411 2,034) 


"6,387; °° 576) 
5,996 1,054 


“2,077' °° 420 


5,924 2,199 


(V) 


1,203 


£3,070(P) 


pas (V) 
4,002 
19,495 


89} 
6,96: 
7,0:0 
2 240 

420 
2,497 


6,523/(P) 


7,298 
7,380 


400 
1,345 


(V) £2,9.C,Lozs 40 


16,587 


3,921 
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DIVIDEND ANNOUNCEMENTS. 
Di t i 3 { 
° Comp Period To ae "en 
“>. i 
. : = Lias 
tever, Peacock, and ¢ 1 Db 4 
Bir: ham Railwa 7 
Carriage and Wago 
( i i D 29% 
Bo i I i [ re . - 
Water \ Db i a i 
Brilliant } i ( l 
Viining Co 6d 1 
British Assam Tea Co falf ye Lb l 2 
Bulloch, L 1 ¢ Half ye lar 0 l ae 
City ¢ 3 Co ial De 1 . l 4s } 
Bu 
Tra rys © Juarte D 5 ) 
Financia! ‘I I i Dy ] 12 4 A 
Uireat Cs Ra 
> “% 4 iv. wi 138i Yea De l 
rR X Dee. 3h 23 
Great No : Rail 
Pref. ¢ Ord I uri De 31 . + 4 
Do Def. Cc O ul Dec l i 
Do **B” Stoc} i D 31 6 
D \ } Dec. 31 i} ~ 
Cru K [a 
folds ‘ la ea De 31 10 . 19 
Uulla i Barr ey Raii 
way Co ; Ha Dee. 31 23 } y 
Isle of Wi it Railwe 
Co., Pref. Cony. Ora} H at; Dec. 31 : 1 
Do Def. Cony. Ord. Half year Dee. 3] | 4 - 54 
Kent (G. B.) and Son ea Sept. 30 ; 2 + 
Lee andGreen ....... yea Dec. 31 7 
London Electrie Supply 
Corporation ‘ r eat Dec. 31 5 23 
Mercantile in n 
and General ‘Tr 7 
CRs 2 csc Wes amass Ha ear, De 31 J 
Moss’ Empires.. Half year) Dec. 31 10 10 
North-Eastern Railway 
Consols..... ...... Half year} Dec. 31 7 
North London Railway Half year! Dec. 31 3 ? 
Provident Clerks’ and 
General  Guarantes 
and Accident ¢ ...(Half year! Dee. 31 20 
Railway Debenature and 
General Trust Co... Half year) Jan. 315 8 
Railway Share ‘Trust 
ind Agency Co. (“A 
BROFGB) §. os cccce .jHalf year Ja 15 t G 
Read Brothers...... Half year, Dec. 31 : 12 10 12 
South African Gold - 
SOUE, bccdcadvaneds Yea Dec. Sl 15 _ 
South London Electric 
Sapply Corporation Yea D 3] S } 
South Staffordshire 
Waterworks Co...../Half year, D | 7 i 
Vogelstruis Estates and 
ee eee ° 
a ot 
Aotices and Reporis. 
RAILWAY COMPANIES. 
LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended December 31, 1905 
with the corresponding period in the pre eding year :— 


Second Half-year — In 


1907. 
£ 


Gross traffic receipts 3,161,050 .... 
Working expenses .. 1,911,726(60°5 





1,249,304 
21,679 
4,775 


Net revenue...... 
Add bal. brought frwd 





1,275,758 .... 
797,835 .... 
477,923 
445,376 


Lessdeb. & pref. chrgs 


Avail. for ord. div... 
Div.on ord. stock .. 


(43%) 





Carried forward .... oy ee 
METROPOLITAN DISTRICT RAILWAY 


cose 1,371,522 ...- 


». or Dec 
1908. in 1998. 
£ 
~. — 149,331 
}— 71,549 





77,782 
22,135 “2... + 454 
10005 .... + 5,250 


— 72,098 
+ 17,751 


.. -— 89,849 
- 92,520 


35,218 .... + 2,671 


The report of the Metro. 








1,203,6€0 .... 
815,586 .... 


388,074 .. 
352,856 (33%) 











politan District Railway Company for the half-year ended Decem- 
ber 31 states that the expenditure on capital account during the 


half-year has been £76,923, but after deduc 


cting £130,000 received 


from sale of cars to the London, Tilbury, and Southend Railway 


Comrany there is a net credit to capital a 
estimated that the additional revenue directly 
Franco-British Exhibition has been about £10,000. 
venue account No. 9 amount to £261,874, being an 
he receipts for the corresponding half of 
£153,868, being a decrease 
After providing for interest and other charges, the net 
shows a credit balance of f11,612, and the 


receipts in re 
increase of £37,411 on t 
1907. The working expenses amount to 
of £2,201. 
revenue account 


account of £43,076. 


It is 
tly attributable to the 
The gross 


directots recommend a dividend at the rate of {1 15s per cent. per 
annum on the 4 per cent. guaranteed stock. 
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Company. 


BANKS. 
Northamptonshire 
DORE cecvevcvccescstees 
Stamford, Spalding, & Boston 


Union 


OTHER COMPANIES. 
Andrew Knowles and Sons 
RpeeS THUG a6 civ csevacids 
Bengal Iron and Steel ...... 
Bradbury, Greatorex ........ 
Bristol and South Wales Rail- 

WAY Waggon ..verccceces 
Bristol Tramways and Carriage 
sritish Investment Trust .... 
Browne and Eagle .......... 
Burlington Hotels .......... 
SNE LEED ns s50e been rash aw 
Dublin (South) City Market.. 
East-End Dwellings ........ 


Government Stocks and Other 

Securities Investment Co 
Home and Colonial Stores.... 
Imperial Tramways.......... 
John Howell and Co. ........ 
Linen Thread Company 


Linoleum Manufacturing Co. . 


London Electric Supply Corp. 
Matador Land and Cattle Co. 
Millwall Dock Equipment.... 
Oe 
North Central Wagon........ 
South Metrop. Gas Co. ...... 
Western Wagon and Property. 
Welford’s Surrey Dairies .... 
Wm. M’Laren, Sons, and Co.. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Year 
Ending. 


Dee 
Dec 


De C. 
Dec 
Sep. 


Jan. 15 


Dec. 3 
Dec 
Jan. 1 
Dec. 

Dec. 3] 
Dec. 
Dec. 
Dec 


Dec. 
Jan. 2 
Dec. 
Jan. 2 
Sept. 3 


Dec. 


Dee 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 2 
Dec. 2 


” Half-year, 


| 
| 





[Fe 


Appropriation. 





Net ; 
Profit, ; 

Balance! After —— senennenniaae 
from Pay- shin Soe Dividend. 
Last jment of) pjictri- ————— 

Account. og | bation. Ordinary. 

Interest Rate, ‘Amount. Amount. 

£ £ £ % 4 
25s per 
3,643 52,055 55,698! share 47,603 
2,553, 42,894 45,447, 16 29,459 
10,663 50,102) 60,76532sprsh.| 40,000) 
537 1,543 2,080, 25 981 
3,234, 19,576; 22,810 2 2,997 
4,303 116,195 20,498 6 14,940; 
1,694 16,167 17,861! 10 | 15,000| 
és 55,950! 55,950) 6 28,500) 
6,127 115,454; 121,581; 16 57,000 

3,110 8,000, 11,110 .. 7 
405 6,954 7,359 6 3,420) 
1,236 20,405 21,641) 19 11,790; 
3,339 2,339; 5,678) 2s. p.s. 2,000) 
444 11,188 §=11,632 5 7,098) 
3,692) 39,207 42,899 5 16,030) 
2,667 114,095 116,762) 15 37,500! 
249° 22,869 23,118) 6 11,400 
60,412 5,783, 66,195 5 12,000 
91,802 183,543, 275,345 M 24,000) 
| 0 | 
25,911 52,628) 78,539 i ictal) 95,125) 
2,837 36,513, 39,350; 3 9,990! 
4,974 5,067 9,541) 3} 7,500 
219 5,497, 5,716 7 5,250) 
13,811) 93,538; 107,349 9 50,305) 
189 13,138) 13,527) 14 10,499) 
5,875) 172,960 178,835,£5 6s 8d) 171,464) 
1,982 13,691) 14,773, 10 13,300) 
4,327, 18,733) 23,060) 8 8,000 
1,360 3,767 5,127)... ae) 


Prefce. 


£ 


*" 186 


8,524 
5,000 


19,000 
42,750 
6,250 
3,562 


2,000 


16,031 
78,000 


11,400, 


97,000 
20,952 
22,665 


1,500 
4'500 








Carried to 


Reserve, Balance 
Deprecia- Forward 
tion, &, 
£ £ 
6,000 2,095 
13,000 2,988 
10,000 10,765 
500 413, 
8,500 2,789 
es 558 
1,693 1,168 
8,450 ‘<4 
16,644 5,187 
2° 4,860 
se 377 
8,501 1,350 
ee 5,678 
2,000 534 
5,000! 5,838; 
1,262 
318) 
es | §4,195 
50,090; 104,345 
oo «=| = 23,414 
5,000 3,408 
oe 2,041 
200, 266 
23,090, 11,289 
2,500) 528 
oe 7,371 
1,000 473 
9,000 4,560 
ee 627 


+ Including £5,000 from reserve and £5,750 premium on new shares. 


bruary 6, 1909, | 


Period J 
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; 
: i 
— | 


C responding | 
JRSt Year, | 


Net Divi. 

I ront, dend 
55,283; 1] 
42,755 10 
62 IHU l 

2,21 30° 

55,424 3 
26,040 4 | 
18593 1 
70,458 3 

111,251 10 

5,708, ,, 

7,089 5 

2,153, 2s ps 
30.708 5 

107,398) 15 
15 868 6} 

265,486 6 
68,520, 17 
30,443, ay | 

8.729 3; | 


139,833 10 
13.191, 14 
162,695 5 


7,497, 8 
10,4477 





STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of January of banks which issue monthly 
statements of accounts :— 








| Liabiti- Deposit Cash on Cash at 3 | Disco’nts | 

ties to and Cur- Misoel- Pe amo neared Call and Invest- where | Miscel- Tora 

Share- ' rent Ac-  lanesous. ores ‘ “same ag of Short | ments. stated Oans, janeous.| AssETs 

a jaeeepe. prune me me * |e g., &o. Notice. separately i 
& & £ £ ; a ee Pee ee an 4 £ £ 
Capital and Countie:'2,650,000 35,895,591 510,262) 39,055,853 5,718,211 7,651,662 5,211,614 a 18,942,946) 1,531,420 59,055,892 
Londonand S.-Westn 2,000,000 14,666,264 389,467 17,055,731 2,233,509,1,521,100 3,936,951 = 9,344,785, 19,386 17,055,751 
Lon. & Westminste: 4,200,000 23,833,476 2,644,102 30,677,578 3,686,651,5,659,625 4,994,638 ve 14,951,906) 1,384,748 30,677,578 
National...... nivene 2,185,543 12522960 1,333,392, 16,041,895 1,789,782 1,937,687 8,637,622 ‘i 3,676,804 a 16,041,895 
SE) Sans caownien 5,691,563 30.875,229 3,661,838 38,228,630 5,280,483 6,256,984 4,677,888 2,203,272 15,618,472 4,191,526 38,228,620 | 

Union of London ané 

Smiths .......... 4,704,785 35,859,910! 4,408,936! 44,983,631 6,149,827 6,717,600 6,271,493 ‘ig 20,715,118 5,129,695 44,983,631 
BANKING COMPANIES. EDINBURGH LIFE. —The directors report that 1,245 policies were 


BARING BROTHERS AND CO. 


Capital, {£1,025,000; 


£13,755 ; liability on 
£14,335.424. 


able, £3,023,709; British 


G 





~The balance-sheet as at Decem- 
ber 31st contains the following principal items :—Liabilities— 
reserve, {£100,000 ; 
accounts, {6,258,102 ; acceptances, £6,938,568; balance forward, 
£195,539 — total, 
Assets—Cash in band, &c., £2,198,214; bills receiv- 
other 


re-discounts, 


overnment 


XC., 


and 


current 


and other 


securities, 


£1,674,024; liabilities of customers on acceptances and on current 


accounts, 
£14,335,424. 


#£7,311,877; hou 


se 


property, 


£127, 


INSURANCE COMPANIES. 


BRITISH AND FOREIGN MARINE INSURANCE.—The nder- 
writing account of the British and Foreign Marine Insurance 
Company for 1907, now closed, has resulted in a profit of £21,560. 
The interest account for the year 1908 is £57,931. 
result amounts to £79,491, which, with the balance of £84,594 
brought forward, makes a total to the credit of profit and loss 
It is proposed to pay a dividend of 10s per 
share, free of income-tax, making a distribution of 18s per share, 
or 224 per cent. for the year. After providing for the dividend and 
income-tax there will remain a balance of £101,394 at the credit of 


account of £164,085. 


profit and loss account. 





The combined 


ooo — total, 


issued during the year 1908 assuring the sum of {£802,620 : 
relative premiums being £31,112)—of which £56,500 was reassureé 
The new assurances effected exceeded those of the bonus year 
(1907) by £26,629 gross and {28,129 net. The net amount of new 
assurances effected in the first year of each of the quinequennia 
periods, 1898-1902, 1903-1907, and 1908-1912 was :—1898, 474,59" 
1903, £567,692 ; 1908, £746,120. 


the 


LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE. 


~The report of the London and Provincial Marine and Genera 


Insurance Company for the year states that the premiums recel\ a 
after deducting returns, reinsurances, and commission to agen’, 


or 28.5 per cent. 


loss‘account, from which 


amount to £199,427, and the claims paid on that year to £59.57? 
The balance of profit and loss account 
forward on December 31, 1907, was £10,138. Adding to ' 
balance of underwriting account for 1907, £131,015, interest, 
transfer fees, &c., £10,475, and deducting £8,000 for dividencs 
in February and July, and £135,190 claims paid on 1907 3 
and previous years, there will remain a balance of £8,435: 4 
directors have transferred {20,000 from reserve fund to profit an 
ey have carried £22,000 to underwriting 
suspense account, to meet further claims on 1907 account and e 
vious years, leaving £6,438 at the credit of profit and loss accoun” 
The investments as valued on December 31, 


carried 
this the 


paid 


account 


The 


1908, stand at 
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show a depreciation of £2,827, as appara with | 


I ~~ cos e " * 
po ow 131 st year The directors recc mmend a 'forther distribution | 
as ; ‘ 
£8 shareholders of 3 per cent., free of income-tax, making, with 
eh dt 
”* n dividend paid in July last, a total payment of 6 per 
the soterit Aiv 


for the year 1900. 


MISCELLANEOUS COMPANIES. 


BRITISH INVESTMENT TRUST.—The report 
rrust for the year ended January 1st states that the 
after providing for interest on temporary 


is £172,454. 


of the 


In astment 
year, 


enue tor the 
expenses of management, «c., 


British | 
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| 


; e-tax, 
a = ; a aeuael stock for the year, less income-tax, absorbs | 
vom ooo, leaving £115,454. It is proposed to pay a final dividend 
ner cent., less re on {600,000 deferred stock 
athe tt ) per cent. for the year). There will then bea surplus 
ave for the vear of £15,704, which, with the balance brought 


vard of £6,126, makes £21,830. 

| £16,644, leaving to be 
The amount at the credit of reserve fund at January 1, 
:908, was £435,000, and the directors have now added thereto the 
cs nrofits (less income-tax) realised on sales of securities during the 
ait <6, and the amourt transferred from revenue account, 
amount of the reserve fund 


eva {nN 
e {ul 


7s 


ar, ¢ 


above, £16,644, the 


a making 
-The report of the Egypt 


“EGYPT AND SUDAN MINING. and 
September 


Sudan Mining Syndicate, for the year ended 30. 

states that expenditure in England for the year amounted 
I 086, which has been allocated as follows :—To the ‘‘ Egypt 
expedition’? account £493, profit and £493 
My further sum of £434 was expended in connection with the 
Rarranme Mine and the Berber expedition. At September 30, 

there was a balance at the credit of profit and loss account of 
has now been written off 


loss account 





32. That amount 





(493; depreciation ot buildings, machinery, 
, {240 Berber expenditure account, £13,951; and in 
tion of value ot shares as shown in the balance-sheet, £3,076 
at September 3oth last of £2,169 have to 
including loan and interest and 


30, 1905, 


mber 





cash assets 
be placed the iabilities, which, 
unpaid cé alls on shares, aggregated £5,144. 

ENGLISH VELVET AND CORD DYERS’.—The report of the 
English Velvet and Cord Dyers’ Association for the year ended 
December 31, 1908, states that the trading profits for the 12 
| months amount to #71,7¢5, interest and dividends received {2,26 
jend transfer fees f107, making £74,074, from which must be 
| deducted head office expenses, managing directors’ remuneration, 
i adve rtising, income-tax, legal charges, &c., £10,831; depreciation 
| provided for the year, £13,757; and the interest on debentures for 
£8,379; leaving a net profit of £41,106, which, with the 
balance brought forward from December 31, 1907, after payment 

vidends to that date and placing £20,000 to reserve, makes a 
| total of £5 
i ne 30, 1908, absorb £16,900, leaving an undivided balance avail- 
efor appropriation of £41,866. The directors recommend the 
payment of a dividend of 5 per cent. per annum on the preference 
| Shares for the half-year ended December 31, 1908, payment ofa final 

dend of 8 per cent. per annum on the ordinary shares for the 
year ended December 31, 1908 (making, with the interim 
dividend, 8 per cent. for the year), carrying to reserve fund /5,000, 
and carrying forward £19,965. 

FINANCIAL TIMES.—The directors of the ‘‘ Financial Times’ 
‘ecommend a dividend on the preference shares for the half-year 


\gainst the 








| the year, 


8 706. 








ce 


Sper on for the year, and on the ordinary shares for the same 
se dat the rate of 12 per cent. per annum, making, with interim 
vidend paid in September last, 10 per cent. for the year. 


| MEXICAN LIGET AND POWER.—The directors report an in- 
creased demand for power during the past year. The zross 
farnings of the company wece in 1907 $4,930,370, 1908 $5,876,947 
Mexican), while the expenses have increased from $1 ,950,143 to 
ops ‘, 140 (Mexican). A sum of $626,203 gold has been written 
a Cepreciation and increased cost of construction due to 
“ought, from surplus accumulated prior to December 31, 1908. 
= idends of 34 per cent. on the ordinary shares have been paid 
Scat: year, and $910,823 is carried forward. The report 
| aed ‘het all negotiations respecting the proposed leasing of the 
“pany’s undertaking to the Mexican Tramways Company are 


how 
ane anend, the Tramways Company having withdrawn their 
Dil 5 





*ALLWAY DEBENTURE AND GENERAL TRUST.—The directors 
coe Railway Debenture and General Trust Company have 
*d to recommend a dividend of 8 he 





n the following | 


-Proportion of expenditure in England for the 12 months | 


| 
Interim dividends paid for the hali-year ended | 


|faced December 31 at the rate of 5 per cent. per annum, making | 


The directors have placed to | 
carried forward to next year | 
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half-year ended Saas ary 15th on the shares of the company mehio® 


a distribution of 6 per cert. for the year. 


RAILWAY SHARE TRUST AND AGENCY.—The directors of the 
; Railway Share Trust and Agency Company have decided to recom- 
mend a dividend of 6 per cent. per annum for the half-year ended 
January 15th on the ‘‘A” shares, making a distribution of 5 per 
cent. for the year. = 

VICTORIA FALLS POWER.—A meeting has been summ d f 
February 18th, at which a resolution will be moved to the effect 
that the name of the company be changed to the ‘ Victoria Falls 
and Transvaal Power Company, Limited.” It is stated that the 
whole of the underwriting of the new issue of <apital which will 


tract whic 


be required in connection with the Rand Mines con 
the company has just entered into, has now been completed. 


MINING COMPANIES. 


ARIZONA COPPER.—The directors of the Arizona Copper Com- 
pany state that the results for the year to September zoth show 
that, after carrying to reserve the sum of {90,000 for capital out- 
lay, &c. (£35,000 for the current year and £55,000 on account of 
previous outlay), the surplus, including £48,458 brought forw 
is £246,595. After deducting the preferential dividends, amount- 
ing to £24,531, a sum of £222,064 is left. The directors have 
resolved to recommend to the annual meeting to be held on 24th 
proximo the payment out of this sum of a dividend for the year to 
September 30, 1908, of 2s 6d per share, free of tax, on the ean 
ordinary and deferred ordinary shares. Toaccount of this divi- 
dend 1s 3d per share was paid on July 30th last, and it is oaidaias 
that the balance of rs 3d per share be paid on 27th proximo. The 
dividend absorbs £189,987, and the balance of /32,077 will be 
carried forward. 


ard, 


SOUTH AFRICAN GOLD TRUST.—T4e accoun s of the South 

| African Gold Trust show that the realised net profits on thie year's 
operations, alter deducting debenture interest and all , 
amount to £138,267, out of which the dividend on the prelerence 
shares has been paid, leaving, with the amount brought forward 
from last year, asum of £194,300. The directors recommend hat 
a cash dividend of 15 per cent. for the year, free of i income-tax, be 

















A CRUISE 
TO 


GREECE, 


The HOLY LAND 
AND EGYPT. 


Leaving Marseilles 18th February. 





The P. and 0. Company’s cruising yacht Vectis— 
6,000 tons, 6,000 horse-power—will be despatched on 
the 18th February from Marseilles (after the arrival 
of rail and steamship connections from London) on 
a Twenty-eight Days’ Cruise, at fares ranging from 
Thirty Guineas upwards, in the course of which she 
will cali at Ajaccio (Corsica), Piraeus (for Athens.) 
Santorin Beyrout (for Baalbec Damascus, and the 


Sea of Galilee), Jaffa (for Jerusalem), Port Said (for 
Cairo, Luxor, and Karnak), &c. 

Particulars and an Illustrated Programme of the 
Cruise will be forwarded on application as below 


March 20.—Twenty- eight Days’ Cruise (No. 2), Marseilles to 
Constantinople, &c. 
April 22.—Twenty-eight Days’ Cruise (No. 3), Marseilles to 


Venice, Dalmatia, &c. 
May 21.—Twenty - one Days’ Cruise (No. 4), Marseilles to Genoa, 
Lisbon, &c., and London. 


EE A 
Address: 


Peninsular & Oriental Steam Navigation Co., 


NorTHUMBERLAND AVENUE, W.C., or 
(22, LEADENHALL STREET, E.C., Lonpon. 


=| 
| 
| 


| 
| 

















































































as 


paid on the a 
that the sum of {£25,000 be transierred to the reserve, leavi g 


£94.300 to be carried forward 
profit and loss account. 





tralian, on spot, gos 6d 
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500,000 ordinary shares, amounting to £75,000, and 


to the credit of the current year's 


The reserve will then stand at £275,0€9, 


Ghe Conunercial Times. 





New 


Long berry, 


Zealand remaining nominal 


38s 6d; 


to 41S; 


in absence of supplies 27s 6d to and short, 


358 6d to 36s Od. Plate, ex ship, to arrive, 37s to 39s. South 
Russian, on sample, ex granary, gos to 41s. Flour, though slow 
of sale, is gradually creeping up in value, more especially town 
and country makes. Of A.-erican brands, on landed terms, 
Minneapolis first patents move a 29s 6d to 32s; Pillsbury’s best, 
31s; Washburn’s Gold Medal, 30s; Star, 32s; Iron Duke, 24s 9d ; 


ex store, sellers. Town households No. 1 now held for 28s 6d | 
per sack, ex mill, and 29s delivered to cash bakers. Country 
patents, 26s 6d upwards. Hungarian flour is well maintained 
spot, through continued scarcity. P.W.M. and five stars, 42s to | 
42s 6d. Australian patent ntinue in steady request, and rule 
at 26s ex ship, 26s 6d to 27s ex store, per 280 !|bs. Wheat cargoes | 


were firmer, sellers being reserved, _ a fair inquiry ensued. 


South Australian, off coast, sold, 39s 6d; January-February, 37s ; 
ditto, shipment this week, 37s 3d. New South Wales, lk 


h, 378 114d net. 


ading, 


about 36s 


7-izd; February-Mar Victorian, 
February 6th, 37s. Western Australian, expected February, 
Walla-Walla, prompt, 37s 6d; and Rosafe, 6214 Ibs, 
23rd, 36s 6d; 63 lbs, 30s 442d; and 63 lbs, January 


Parcels of No. 1 Northern Manitoba, arrived, sold, 39s. 


by 
30s od ; 
January, 
January 29, 
31St, 37s. 


Black Sea grinding barley maintains last week’s advance, and 
is quietly offered. Odessa-Nicolaieff, 21s 144d to 21s 3d, ex 
ship; 21s 444d to 21s 6d, ex warehouse. Versian, on sample, 


20s 3d to 2os od, 


English 
in for spring seed purposes at late firm 


ex quay. malting is now mainly Cealt 


prices. Cargoes in quiet 
Parcels of Black Sea, 
Maize now firm and scarce 


request, but rates were steady. afloat, 


done, 21s 114d. Mixed American, 


26s 6d, ex ship, 27s ex quay; good Plate, 27s 3d (bulk), ex ship, 
to arrive, and 27s 9d landed. Sound Odessa, 27s, landed. For- 
ward positions steadily held, though business POS quiet. La 
Plata, April-May, changed hands at 24s. Parcels of ditto, April- 
May, sold, 23s 7%4d to 24s. Oats steady, dein dull of sale. 
38 lbs black South Russian, ex quay, 15s 3d upwards; white, 


15s 6d; and Plate, new, ex ship, to arrive, old, 


16s 6d to 19s, ex quay. 


148 to 148 6d; 
40 lbs Konigsberg, 
Choice 


La Plata, afloat, sold, 13s 101d; just 


15s gd to 16s, landed. 
English fully 
held for 22s 6d. 


maintained. white, for seed, delivered 
up, being 
shipped, 13s 9d; 
March-April, 14s. 
Fyfe, September 26th, sold to Continent at 
tralia Victoria, January-February, 
Choice white Karachi, 
June, 378 6d; January-February, 37s 
Northern Manitoba, arrived, 39s 14d. Maize firm, 


old style, sold a7s 6d. 


February-March, 13s 9d to 13s 10'%4d; and 


Wheat cargoes to-day firm, Red 
Aus- 
arcels : 
May 
.., eee 

quiet. 
Bulgarian, 


but quiet. 
38s 6d; South 
37s 3d net. LP 
37s 104d to 38s; red, 


or 
May-June, 
Australian, 
Galatz. 


Foxanian, February, Febru 


aaa 


-_————— 








} 


cea a RSS . 

— | 

ary 3rd, equal to 27s 144, delivered terms, 4S8o |b Danuti... | 
Galatz-Foxanian, January 3oth, 27s 9d. Barley steagy Re } 
Oats opened firmer, but closed quieter. Wheat cargo. R si | 
February first half March, 36s od. . } 


The following table estimates the home Consumption of whea | 
during the harvest year 1908-9, contrasted with 1907-8 ro, 


and 1905-6 :— ” a 


1908-1909 | 1907-1908. 1906-1207. 995. 





a ‘i 1 \| 
E cwts. cwts. ewts, wts \ 
THE CORN TRADE. | Imports— Wheat (21 weeks to Jan. 23) 55,115,500 35,931,900 35,110,9% 35,760,300 
| — 5,601 300, 6393100 61315.700 “Essay |) 
Mark Lane, Friday Evening. 40,714,800 42,325,000 41,427,600 42.705 yp |! 
| Add week ending Jan 30—- Wheat) 1,305,300 1,831,700 1,303 760 J'loa7m | 
: s ' PROMS «snares iduwibeasdeansennes 185,C00 395,100 238,800,  43y.6¢9 |} 
From an agricultural point of view, farm work continues in |} Fie 0 | 
; 3 } " i . >t f , 5 . \| 
a very forward s and is in excellent condition for spring Total imports twenty-two weeks 42,203,100 44,551,890 42,970.100 44,253.69 
a very forward state. and 1 ae t Lees exports—Wheat............... 196,000 166,900 137.5 60 
sowing now on the eve of a new season. Meanwhile, the growth POs sakdcknceksetnasananes 30,400 18,700 8,105 wd |] 
. , ung ‘ lant continues promising, and fast im- } \| 
of the young wheat pla : os , Sees , . eee 41,976,700 44,366,200: 42,794,500 44.008 9 |! 
proves. Spot trade, taken generally, remains quiet at a steady | Add to this the estimated sales of = H 
‘ 7 ” ; home-grown wheat ....... innénd ‘ 21,126,100, 16,947,900 18,031,500 20.923 oy | 
range, attention being mainly centred upon feeding stuffs and 20,923,000 || 
near Geliveries English wheat is readily secured by country | Twenty-two weeks’ home supplies .. 63,102,800 61,324,100 60,825.89 64 31,000 | 
“5 + f } e 17 UVeTS re cood ( ¢ re 1} 
millers at late full rates, and t buyers are good purchaser | Average price of English wheat per, a s a s d i || 
at intervals, while offers are made judiciously owing to the —— Terre reer reer eoee, 33 0 35 0 2¢ 2810 || 
t i ne J oe 5 2s OR GB icosscsesaxcasces nna ade 7 7s 8 1 6 ¢ 68 | 
small supply available, whites, delivered up, ranging at 34s 6d bushels. | bushels bushels. bushel |! 
‘ala ey i a 7 1} sa es tee | “* Visible supply” in U.S. centres,bush.| 50,248 000 46,711,000 44,852,000 44,537.90 
to 378 od, Trea 348 lO 3758 pe! qr, 504 1Ds, al oraing to condaditi | Do. do. = in cwts... 26,918,600 25,025,700 1.027,90C 26 002 000 
Imported cescriptions firm, Canadian being 6d to 1s dearer since | 
last Monday, but the influence of large shipments from the | 
rgentine during the next two months weighs. An arrival of | 
Argentine ¢ ring the = t : . \ , COMPARATIVE AVERAGES OF GRAIN. 
Plate is just due. No. 1 Northern Manitoba held for 42s, | 
ex ship, 42s 6d ex quay; No. 1 Durum, jos, landed; Aus- | The following is a statement showing the Quantities Sold and | 


the Average price of British Corn (Imperial Measure) in the six |! 


weeks ended Jan. 30, 1909, and for the corresponding week in 
each of the years from 1907 to 1904 :— 














QUANTITIES SOLD, AVERAGE Pnricgs, 
j —_-—_---— - a 
Wheat. Barley. Oats. Wheat. Barley. Oats, 
1909. qrs bsh | aqrs beh qrs bsh s d a d s a 
30.. 94,830 O 84,197 38,685 4 35 0 27 6 17 9 
Jan. 23../ 102,759 2 101,517 5 40,266 1 35 2 27 3 17 8 
16.., 74,870 6 | 86,818 6 32,689 2 32 8 27 1 17 
9..| 45538 4 | 41,872 6 18,760 3 32 9 26 it M7 
| 2..| 22,148 7 3,15 0, 9,614 6 32 0 26 7 li 4 
1908. 
| Dec. 26.., 59,742 0 | 88437 6 22,962 7 32 2 26 8 7 2 
| 1908 ......| 88,095 3 115,746 3 49,694 7 35 0 26 11 18 4 
| 1907 ... 84,370 6 | 86,031 4 38,928 5 2% 3 24 4 17 5 
| 1906 ... 75,743 5 | 67,512 3 29,491 0 28 10 25 1 18 10 
1905 .....-, 49,442 1 | 75,347 5 41,986 4 30 6 2 0 16 7 
| 
| THE IRON AND COAL TRADES. 
Although the market for pig-iron has lately bee: assing |} 
through a dull period, a feeling of optimism has prevail 
the past few weeks regarding the future outlook in tl 
So far these hopes have not materialised, for during 
| the market has been rather depressed, and business b) 
| brisk. It is believed that makers’ stock of the met 
creasing, with the result that buyers are holding | 
| orders as long as possible, with a view to purchasing 
prices that may shortly rule. Altogether the market se 
confident than it did a week ago, but there is not much c-1a 
the general condition of trade. With regard to the 
trade on the East Coast, there is nothing doing of an; 
quence. The demand is not at all brisk, but a hopeiul ‘1 
taken regarding an improvement. The quotation } 
numbers is 55s 6d. On the West Coast the trade has be 
state of idleness for some time past, and any improvement \ 


be heartily welcomed. The output of the metal is greal 


the demand, for there is very little iron required local! 


there are no signs of an improvement taking place. } 


—~Cleveland, 48s 5d; 455 42° 
one month, 48s od three months; buyers, 48s 1’ 
I 1 cas 


48s od three months; sellers, 48s 2 
Market dull, 


48s 4d one month, 


48s 5d one month, 48s g'4d three months. 


Turnover about tons. 


714d cash. 


/ 


business. 1,500 


Cumberland seller 
Market idle. (Connal’s stores to-day 


1,000 


50s 
Scotch, Middlesbro’, 


standard, 


gow: tons; 


| Glasgow prices are as follows: 


1,000; hematite, nil. 








. “=m Tats 
No. 3, 357°" 























February 61908) _—STHE ECONOMIST. 


Our Middlesbro’ correspondent, writing on February 4th, 
: Business is in a stagnant condition. Ship- 
poor since the commencement of the year, 


t store has further increased consumers do 


have been 
= ‘der that there is any inducement to buy. No. 3 Cleve- 
| .2¢: MB. is 48s 6d to 48s od for prompt delivery. Hematite 
|". quiet. Makers will receive some slight relief in lower 
I" ’ East Coast mixed numbers can be bought at 
pt delivery. Manufactured iron and steel: Trade 
a "hall there is no change in the quotations to record. 
1 ok bh p-plates, £6; steel ship angles, £5 12s 6d; iron ship- 





i res /6 -3 6d; iron ship angles, £7; iron bars, £7, all less 
i ie net sent. Steel rails, £5 ss net. Iron ore: Orders are given 
i re very sparingly, consumers being inclined to postpone buy- 
| . for forward delivery. Prices of best ore, however, remain 
| ee Rest Bilbao Rubio iron ore (50 per cent. iron), 16s 6d; 
| ‘ ar | L/K Swedish iron ore (60 per cent. iron), “A” 
! rade hematite, 20s 6d; “C” grade Cleveland, 17s 6d; “F’ 
i a 1 iss 6d, i.f. North-East Coast ports. 
| 
| ( Gla w correspondent writes :—Business has been con- 
i very conservative lines this week on the pig-iron 
rket. Transactions were mainly confined to fine 
tred-ton lots, and, so far as could be discovered, the deals 
entirely between members. Despite the quietness a good 





rtone has been manifest, if anything, possibly too 


| manifest to be reassuring. The leaders of the market were 
tart ilar in supporting movements without, however, com- 
| mitting themselves to any extent, and they were not often sellers, 
H th oh ur has it that not a few fair parcels were parted 
| with privately. At the finish this (Thursday) afternoon Cleve- 
HHta i h stood at 48s 4d, sellers ;. one month, 48s 6%4d; and 
| thre ths, 49s, which give net losses on last week of from 
lid to 144d. Values were better a few days ago, and the up- 
| ward tendency was aided by reports that American firms were 


¢ both warrants and makers’ iron. But these stories did 


grip, and as, instead of being confirmed, adverse 








i ame to hand on Wednesday from New York their 
i speculativ ifluence wore off, and quotations eased away to 
| the given. While, however, there appears to be no worth 
| in the Yankee statements, it is cegtain that a good deal more 
has been doing between houses here and Middlesbro’ makers. 
| It is hdently stated that several large lines of No. 3 ordinary 
| have been arranged for forward delivery ; but the question that 
ig icern is whether these transactions have relation to 
iness done in consumers’ interests or that they are 
tive nature, meant to cover sales of warrants yet to 
| In informed quarters opinion leans to the latter 
] ion. Foreign representative houses advise that demand 
i | any, France, and Belgium for Cleveland continues 
| poctr, and correspondents give no encouragement to hopes for 
| rovement. Italy is still a regular purchaser, and 
| 


rstood that several heavy quantities have been fixed 
ing despatch. Scotch ironmakers are experiencing 
t lull in the home demand, but the colonial and ship- 
le generally remains healthy, and the deliveries are 
absorb the production. For hematites the outlet is 
ent, and sales are said to have been made as low as 
lelivered at the local works. Specifications for heavy 


{ 
| 
| 
| 
| mal are exceedingly scarce. Shipbuilders as yet have 
| 


tage no active move to proceed with the work in hand, and 
the TyitIet 1A ‘ . . 

. ist have a fair lot of tonnage to go on with. Structural 
engineers state that several respectable inquiries from South 


India, and the colonies are in circulation, but that 
| are offering miserable terms, and which it is believed 
| wil have to be accepted if the contracts are not to be allowed 
| °s° to the Continent. The dispute between the railway com- 
| i the coal and iron traders on the question of de- 
urage has resulted in some big orders having been given 
“tor black sheets and other sections, yet supplies of material 
“eso large in second hands that consumers have managed to 


COVer their rene: 
| . T their requirements at ros a ton below producers’ home 
] 1] S 


~ lal figures, There is more doing again in cast iron pipes, 
aso in lare : - : ¥ 8 
| ‘n large tubes and in wire material (for South Africa 
specially ae : 7 
. ally). But generally the position in all iron and steel 
1 S@parti 


. ‘ents 1s not satisfactory, if anything it is worse even 
~ ** Was at the close of last year. 





The position ; d 
b " Position in the coal trade has hardly altered since we 
st W T 
Wrote. The demand is not very active, and at present there 


are 2. ; a 
“ nO signs of. an improvement taking place. The export 


d “a : ‘ 
*, too, is not very brisk, the demand being only moderate. 


At Newcastle there is nothing 
land steams are rather weak, 
Durham gas qualities. Ship 


for this month’s being very qui 


Ios; steams, smalls, 4s; best Northumberland unscreened 
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much doing. Best Northumber- 
and the same can be said of best 
nents are not active, the demand 


et. Quotations :—Best best steams, 


8s 3d; gas coals, Durham, 10s; coking coals, 9s to gs gd; 
coking smalls, 8s 9d to gs 6d; bunkers, gs; best y 
coke, 17s. The South Wales coal market has been rather un 
settled during this week, and prices have been reduced. There 
is nothing much doing in forward business, buyers 
anticipating lower prices to shortly rule House 

been in steady demand, and the small coal trade tinues 
active. Quotations: Steam coal, large, very best, 

148 3d; best seconds, 13s 3d to 13s 6d; ordinary se ls, 
12s gd to 138 3d; drys, 12s 6d to 14s 6d; best washed nuts, 
12s 3d to 12s 6d; seconds, tos 6d to 11s 6d; best washed 

10s to 118; seconds, gs to 9s 6d; smalls, best, 8s 3d to 8s 6d; 
smatis, seconds, 7s 3d to 7s gd; smalls, inferior sorts, 6s to 7s; 
patent fuel, best 14s to 14s 6d; bituminous coal, househol 


best, 17s to 18s; seconds and 


No. 3 Rhondda large, 17s 6d 


COPPER 


Messrs Henry R. Merton and Co., Limited, give the following 


figures of visible supplies in 


January 15, 1909, 54,684; December 31, 1908, 55,677. This com 


pares with 20,660 tons, Januar 
and 10,951 tons January, 1906 


ther sorts from 14s 64d 


STATISTICS. 
tons:—January 30, 1909, 52,935°> 


4é 


y, 1908, 13,991 tons, January, 1907 








THE COTTON TRADE. 


LIVERPOOL, February 5. 
CURRENT PRICES.—THURSDAY. 


Sint Pas s Same Period Same Period 
ois 5 1908. 1907 
Descriptions. = te, ™ 
SiS SiS Si eS lssisis sx 
. a2'O 462 mB iP A Oe me a Tm 
American, @€i€d@'a;da;\,djid qdijdid a4:agid 
3ea Island........perlb) . 13 «(14 is i. oo | 0B 2 | es 
Piowiie BO. cccccccccee| oc | Me! «- iD oo | SBit 16H) 2. | oe |) i; 
Ord GOLM MidGMMF GUILMGM GOLMGM 
Amerioan .......e.«e00-, 4°22'4'55 4°97 5°17 5°37 5°73 5°55 597 657 583 6 ll 661 
Brazilian. Mid\MF Fr, GF Gd Pne MF) Fr. Gd. MF Fr. Gd. 
Pernambuco, &€.........| «- 5°10563 599 .. .. 663728 .. 645689 ., 
COAER cocccccccccccccccs| co (9°10 6°63, 5°94 oe | oe || 663, 728, .. |: 660, 70% .. 
Paraiba ...... sccccccecc| co (OO $63 BSF oo | oe |, 663728 . 42 686 ., 
Rio Grande .......see0+| «= © | ec | .ce | oo | co GIL TSG oo | G22, S50 .. 
Maceld ..cccccccccccces| oo (910 563 5°94 oe | oe | 665,728 . 644 688 ,, 
Maranham ..........--, ++ 522575 606 .. | -- 671 736 6°22 6°66 .. 


E tian. 
Dibiiicccerecoceresscnss co Lee 62h Sey 8S Sy - | 84 30 -- 10f1l 
Opper .....ccccccccccce| co | oe Ght 7 | Sx 88 |e | Tye 85 oe SH 1K 
Smyrna, Greek, &c. ....) -» | ++ es os we biew 1 4 ‘ 

West Indies, &c. 
Tahiti Sea Island ......\ +. | ++ «- re eae 
Peruvian—Rough ......| +» | +» .. 7°15 7°751015 oo 
Ditto Mod. Rough ....| .. | -- 585 6°9C 7°20 ..  .. 875 
Ditto Smooth ........) -- (5°24 5°59 5°74 5°84 604 6°49 6°89 
Ditto Sealsland......|..|-- 8 8 9440 |.. 113 
African .....ecceeeceees) e* | +e Sis Sts, 68, .. 5°75 
East Indian. GFr rer Gd. F GFneS'fn rer Gd. 1 
Surat—Mac.G@’nd Surtee|.. | .- .. 5H) 5d, -- +. 2 Of -- Sot 
” » Broach) .. | 4#s 444 444 92 «+ | S§ 5k Std .- | OR Ste 
Sawginned Dharwar ..| 445 475 4; «- «. | ++ 448 Sg se | SHR Re 
Bhownuggar.......... 4@ 44 42 44 48,.- 4iy 48 Of 4rs fas 442 
M.Gin’d Bhownuggar 44 43 42 44 48 «. 44 438 Ste fre fie fhe 
Oomrawuttee, No.1... 44 48 44 48 4% «- 48 44 (S&S Ste 4ta 
0 WEB ool ce | oe) BSH |i oe |] -- | Bi. ~ dys 444 
M. Gin’a Oomra, No.1 4442 44 #48 42 -- 43 46 Sh Fe Ws ats 
" a» MO. dH ..| | | | %; 42,5 | .. 4x 4t3 
M, Gin'd Khandeish .. | 44 49% 4x5 475 -- 48 éx5 ita 
Bilatee cccccscccsccce, +s oe os ee ee ee e os . oe as ty 
eS Ong 42 | oe fe om.) on bon 4 ee el 
mikote ....ccccce-e!| =: oe Bo. “+ «8 = ue a" 
ecient Biwi 8)’ R's 4 ‘ Sta 445 23 a 
Machine Gin’d Scinde ..|.. .. 4% 4 44 oo | We sa ge 
Bengal.......0.0--c-+-+-; 2 | 38. 32 3h 4 4h Sta SHE Ste, 58 34 : 
Machine Ginned Bengal ..| .- 34 4 4m 42 (es | He 4 2: BS 4 
Madras—Tinnivelly ..... 434 448 448 -- -- -- OB 3 co |, a 
Western ......| 44) -- 4a ee cel ee | ce | MB ee i ee ya ee 
Commilla ......... veces NO2| 43 Noa, 52, -- -- | Sfp Nol .. -- NOL .. 
Cogometin MOG. .cccccce} oe fice, ce five | ce | os sk 4 ow | Oe re « } 6 
Imports, Exports, Consumption, &c. 
January 29 
——_ eo Ine. or 
1909. 1908. Dec. 
Bales. Bales. Bales. 


Imports Week ending Jan. 29 
” From Sept. 1 ccccece 
Exports Week ending Jan. 29 
From Sept. 1 ...-«. 


” . 
Consumption Week ending Jan. 29 
” From Sept. i «esees 


The imports for the week 
163,765 bales, and the quantit 





163,765 .«+ ee coe -* 
2,491,630 .... 2,198,556 .... + 245,274 
8,764 ..+- oe eeee os 
158,079 .... 177,714 .... — 19,635 
74,466 «-+- es cece os 
1511,483 .... 1,805,910 .... — 294,427 
1,197,920 .... 972390 .... + 225,530 


ending January 29th amounted to 
y of American cotton reported at 





| 
| 
| 








enntencimysln case 





























































































sea for Great Britain (including cable advices to date) is 443,000 | 


bales, against 409,000 bales at the corresponding period last year. 
There has been a succession of dull and disappointing markets 
during the past week, with a small spot demand. Estimated 
sales 42,000 bales, of which 38,630 bales are American, 1,500 
bales Egyptian, 1,380 bales Peruvian, &c., 150 bales West 
Indian, 20 bales African, 320 bales East Indian. Of these 2,500 
bales are for export and speculation, and 39,500 bales for the 
trade. Imports 213,493 bales, including 182,452 bales American, 
22,340 bales Egyptian, 6,263 bales Brazilian, &c., 2,432 bales 
East Indian. Sea Island descriptions continue quiet at un- 
changed rates. East Africa has been quiet at steadv rates. 
West has been neglected. Quotations are nominally reduced 14 
points. In American a moderate business has been done. The 
quotation of ordinary is reduced 4 points, ordinary 9 
points, and those of low middling and the grades above 14 
points. Middling quoted 5.15. In Peruvian a moderate business 
has been done in rough descriptions at nominally unchanged 
rates. (uotations of smooth are reduced 11 points. In Brazi 
lian a limited business has been done, and quotations are Te 
duced 14 points. East Indian has been in detail demand with- 
out change in quotations. Egyptian has been quiet, and quota 
tions have been reduced ;, for fully good fair and _ below. 
Futures are 2 to 7 points lower, closing quiet. 
February-March, 5.015; March-April, 4; April-May, s.o14; 
May-June, 5.015; June-July, 5.02; July-August, 5.02; August 
September, 4.954; September-October, 4.904 ; October-November, 
4.87; November-December, 4.85; December-January, 4.84; Janu 
ary-February, 4.83. Egyptian futures are 13 to 18 points lower. 


good 


i 
s.o1 > 





MANCHESTER, February 4. 
The litions prevailing in our market during the past week 
have again been unsatisfactor the amount of business put 
through being quite unimportant. Cloth has moved off slowly 


for all outlets, and India offers are disappointing. The financial 
troubles of a local house trading with China have been much 
discussed Not much support is being given by buyers for the 
nearer markets of the East, and the turnover for South America 
has been of reduced dimensions. The market on the whole is 
rather losing ground, manufacturers finding their order lists 
running down. In both American and Egyptian yarns the de- 


mand has been dragging. The outlook for spinners is serious, 
and there is some talk of organised short time again. Home 


users purchase sparingly, and export kinds have been quiet. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 

Price, -——-—- ——----- ——-—-_-_ | 
+Feb. Price, Price, Price, Price, Price, 
4, tJan. t Jan. ¢ Jan. ¢ Jan. + Dec. 

















1909.' 28. 21. 14. 7. 31. 

sdisG@adisdisdis4a 
Raw Ootton—MiddlingAmerican.perlb 5°17 5°29 5°27 518 504 499 
a Good fair brown Egypt.perilb 0 84; 0 84 08°; 0 83 084, 0 83 
Yarns 32's twist................--per lb! 0 74% O8f O8% 0 8 O 73 O Th 
748 08% 08 % 0 7h 
134 0 132 01 0 133 

Pilnncceves scccecccooscscccnccccess(ae 6 (2 Bi 81 8 64 6 I 6 

3%6-in. shirtings 76 yds, 19 by 19, 32's and 

Mt bntteossqnnnseseeensoesss +s ecoosilS 6 113 8 13 8 113 8113 6 13 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 9° 710 710'710 79 7 9 
39-in, ditto, 374 yds. 16 by 15.84 Ibs .. 6 9 610 610'610 69:6 9 

















cate Corresponding Dates in 
Oe aa ee 
1909, | 1908. 1907. 1906. | 1905. 1904, 
sdisdis dis dis dadisa 
Raw Cotton—Middling American.perib 517 631 Gill 595 418 718 
—  GoodfairbrownEgyptn..perlb 0 84 0 820105, 0 88 06, 0 82 
Yarns —52’s twist .......+..-0+...perib 0 7+3 0 93 010 O 8% 0 74 O 103 
— } O's weft ...........66..-perlb 0 74% 0934 0 108 O 94 075; 0 rs 
— 60's twist (Egyptian) ....perib 0 154 0174 018 O16 O 124 0 142 
32 in. Printers, 116 yds, 16 by 16, 32's and 
PBvccccccccccccccccccccccccsccess 14 6 16 716 3 WB 4/14 9 115 6 
36 in. shirtings,76 yds, 19 by 19, 32's and 
SP «psessscsoccndsisosssevecececssopes: 6 HM Os € 14 1315 0 
38-in, ditto, 38 yds, 18 by 16,:0lbs.......7 9 8 2 84 84 76:8 3 


39-in, ditto, 37 yds, 16 by 15,8g1bs..... 6 9 7 2 7 4 


74 6 67 4 


* American cotton being quoted in decimals of a penny (no discount) from | 


October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 

Our Bradford correspondent writes:—It seems to be almost 
certain now that the London sales will finish up very firm. 
Last week there were one or two nights when low crossbreds 
were irregular, and the report that values were lower produced 
an instant weakening in this market. That feeling has passed 
away, and values are now steady. Fine Botanies are getting 
dearer, and are much sought after, while common 60’s are still 
quoted at 22%2d in the top, which is a low price. The dress 
stuff houses in the home trade are finding that crossbred fabrics 
have the call, and this, with the fact that the men’s wear trade 
is dull, is keeping merinos except of the highest class from 
actually advancing. English wools are dragging. The American 
demand is “ off’’ altogether, and if tariff revision comes within 
sight it will not come on again until the wool schedule is fixed 


up. That may not be this year. 


0 
0 4 
— 40's weft ..................per lb) 0 7+: fy % 08 0 % 
— 60's twist (Egyptian) ......per ib) 0 8 # 0132 0 133 
32-in, Printers 116 yds, 16 by 16,32’s and 
(II.) Compared with Previous Years.* 
} 
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Our American correspondent telegraphed yesterd 
Boston wool market is strong, South 
active, domestic wools quiet, and in smal] 


** The 


breds 


(;rowers are 
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to be congratulated upon the 
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COLONIAL WOOL 
(FROM A CORRESPONDENT.) 


ene, 


An 


obtained at the first series of London auctions 


year, 


which come to an end in Coleman street 


start to finish values have been on a high level. 


so when one 


although more than 200,000 bales have passed th 
withdrawals have been quite insignificant, and 


left in a very healthy condition, as there is practica ae | ates 
remaining 
forgotten either, that since this seri 
wool has been 
the arrivals to hand since the lists were 
10 fewer than 8o,o000 bales have be: 
will thus be seen 
little more than a fortnight capabl: 
00 bales of wool. 


of first-hand 
must not be 
commenced 
out ot 
present 
direct to <¢ 
sh n itself in 
not far short 
week n 


auctl 
- 
some We 
ul * 

During these 


washed, and in 
that no 
production 
far the best pl 
proposition, it 
btained 


West Victorian 


ns I 


wools 


2K 


, 


akness 


the 


ace 
is 


lambs’ 


sumers. 


) 


in 
only 


in 


pouring 


It 


grease ; 
which td 
necessary 


ol, 


we 


the 


into the 


London 


remembers the state of things prevai 
Then all was gloom and depression, and pani 
for all classes of wool and tops. 


One healthy f 


that 


i 
I 


At the 
developed, but towa 
and especially during the last few days, pri 
p, and values all round close at nearly the opening 
auctions some very remarkable pric¢ 
obtained for specially fine wools of merino quality, 
which prove two thi 
country in the world can compete with Ar 
of these high-class wools, and (4) that ] 
market them. 


> 
} 
i< 
A 


ae 


| 
cf en | 


‘ 


} 
TOSS. 
} 


4 


t 


} 


As t 
‘ to quote some 

during the last fortnight in Coleman-street r some 
washed with hot water before } | 


shorn, the extraordinary price of 51'4d was obtained, whilst {oy | ios 


some greasy lz 


extraordinary } 


for such classes 


Victorian 
ferred t 


in the London 


iall 


realise 


, at 


ibs, 


grown in the 


was 


same 


shown 


in 


auctions as much as 31!4d* was obtained. 


that if these 


I note that the idea of a big shortage 


bales 


of th 


spondent 


e 


~in this wool year’s 
supporters as it did 


in colonial 


few 
But 


the 


It 


=€.000 1 
433 


The 


district, tl t less | 
rice of 23%d was got for the fortu: vners. |! 
Any quantity of greasy merino fleece and fine come-! 
from the same wonderful district brought from rsd t 
least, the parity was obtained by 

growers who during the last 
their clips in Geelong. 
whole, the wisdom of realising wools of specially 
market 
very fine, carefully-sorted lots of one brand of a well- 1M 
for New South Wales, for which on two occasions d 


mor 
perha 
Hy 


1 
i 


wools had been offered in the Sydne 
buyer would have been found bold enough to give ¢ 
of 
s Australian clip is not findir nany | 
circles. . 
Bradford Observer, thinks that wl Messrs |} I 


iths have e. | 


sas I some 


Ss Quite 


~ ‘ } i 4 


wy 


Dalgety’s Melbourne manager made this estimate he forgot the |} 


very large quantity of 1907-8 wool left on hand in Syd 
that wool year ended on June 3oth last. 
opinion from the first, and as the figures for the se 


I was entirely of th 


which ended on the 31st ult. will soon be published, it will be | 
interesting to see what they will indicate as to the final result 


of the present wool year. 


; The weather news from both 
tralia and New Zealand by mail and cable is most satisfactory 


Aus- 


More heavy rains have fallen throughout Queenslend and over 


large areas in New South Wales, and another big clip of wool | 


irom Queensland is now assured 


in the history of the trade. 


SOUTH 


AFRICAN WOOLS. 
(FROM A CORRESPONDENT.) 

South African wools are to-day occupying a ver) 
position on all European markets, and one observes increasin 
interest being paid to them by all sections of the trad 
the list of arrivals was closed for the series of auctions whi 
finish to-day, we called attention to the fact that out of 
bales gross arrivals of South African wools, no less tha: 
bales had gone forward direct, and this, we think, forms a recor 

1 Such a large quantity going for 

| to Yorkshire and Continental consuming centres is a signif 
feature, and it has been known for years that the t 


such markets as Cape Town, Port Elizabeth, and East L ndon | | 
is for produce brokers to sell outright the arrivals f1 untry Att 


store keepers of wool and mohair sent down to the p ; 
us see what have been the gross arrivals and direct forwardings 
of South African wool for the first series over a 

The figures are all the more interesting because | 


years. 


being the season of the year when farmers have had 
market their Spring clip, and send it to Europe :— 


En, ss sbewke 


BOOS cone 


1906 .... 





BRS 


.. 55,205 
De 4d vkanewds 


BED 64nesseenn 


Gross 
Arrivals. 
Bales. 
40 700 


43,000 
48,553 
51,597 
55,479 
64,157 
86,318 


eee 


Bales. 
30,000 
42,000 
35,000 
35,953 
42,500 
46,000 
53,000 
71,500 


Forwarded 
Direct. 


eeee 


Let 


ber of 


f this 


t 
time to 


Net || 
Quantity | tha 
for Sale. a |i 
Bales. | 

. 14,800 

. 12,500 

. gt fa 
12,600 ut 
9,097 
9.479 

11,157 
14,818 
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eae es out very clearly in this trade, namely, that 
wrt indoubtedly increasing its output of wool con- 


ng at no time such heavy arrivals as we have 
hile the wools forwarded direct show a remark- 
1g gone up well over 100 per cent. since 


avin 


j the » ffer this series have certainly made a good 


Grea bir ———— 94 


= ' isplay, comprising, as they do, some of South 
- There has been some very well grown staple 
ange Province, chiefly from the Caledon and Mossel 
th alike producing very useful combing wools 
of the clips had been better skirted and pre- 
t they would have done better; but even on 
ed improvement is discernible, particularly in 
nee. In the Adelaide and Bedford districts 
has begun shearing sheep by contract, and 
and skirting the fleeces, as is done on an 
in Australia. The first evidence of this was 
farch series of sales, 1908, when buyers for the 
Cape wool done u@ in really good style. The 
. bad market, the slump of last year being well 
his season several of the same farmers’ clips 
| at the January series, and they certainly pre- 
attractive appearance. Being baled as many 
re in paperlined tares, they naturally commanded 
ttention, and although not very big figures were 
ll realised full market rates. Several remarked 
thought some of the clips were as long in 
r, and whether that be so or not they would 
ie better if the wools had been a trifle longet 
re combing property. Below we give full sell- 
f these farmers’ clips, and they should be made 
. ve 


possible in order to induce others to follow 


Mar., Jan., Mar., Jan., 
1908. 1909. 1905. 1909. 
d d d d 
TT over AUSTREY. A. WEBSTER over ADELAIDE 
I<W o8 10 Grease clothing .. 84 o4 
Q 9 Do bellies .... 64 63 
84 9 AINSLIE Bros. over Rocxwoop. 
SO scoe 2 7 Grease combing .. 8 S 
I MEG intad S4 8 Do bellies .... 6 6 
I :LE Bros. W. LomBarpD over ADELAIDE. 
4 | Grease combing .. 7} 84 
84 9 W. D. Hockey over BEpDForD, 
bellie oon =F 63 Grease combing .. 7% Sh 
beilies .... 64 
lambs....-. 64 


® ; + 
over TARKA Do 
yreasecombing .. & 83 Do 


fy 6} 


will, there is undoubtedly proceeding through- 


ne 


uw EG it ® 


f the 


insvaal, and Natal, a more progressive policy, 
past two years of some of Aus- 


Cape, as well as in the Orange River 


ts during the 
tud stock being a move in the right direction 
about the of South African 
vere is room for improvement both in length, 
haftiness of the wools. They are already heav; 
ase, most of the wools being somewhat exces- 
lky. One hardly knows how it is going to be 


1 ill 
ilps We ild 


quality 


ndition in go per cent. of the « 
vement. Then shearing twice a year Is a curse 
for while this series wools of nice length 
short, mushy, wasting Capes have been a 
there is an ample supply of twelve 
1 Australia of even second rate character, they 
fluence adversely the sale of short, six months 
gricultural officials in each of the respectis 
re no doubt doing their very best to eradicate 
uld undoubtedly be ‘“‘a boon and blessing ”’ 
trade. ‘Wherever this insidious disease exists the 
untry have always suffered, and it is to be 
e day is not far distant when throughout South 
Att vill be a thing of the past. The co-operative 
h was started with such a flourish of trumpets 
ie ck seems to have about collapsed. If the Cape 
ver to rise to occupy the position it ought, it will 
by the individual woolgrowers of the whole 
hen the raw material is allowed to grow twelve 
then prepared for market in Australian fashion, it 
the beginning of better days for the whole of South 


months’ 





Afr ral industry. 
if colonial wool sales for the current year close 
uring the short interval that separated this series 
™ ‘t, said Messrs Willans and Overbury yesterday, 
ng red to check the improvement in trade, which had 
x eral upward movement for all descriptions, wit- 
> December sales. Opening quotations indicated 
a limited were practically unchanged, with the exception of 


of good (not superior) greasy wools, which were 
4 oe r lb below December rates, American buyers not 
tt aaa “ing prepared to pay equally extreme prices at 
> change in finest crossbreds was in sellers’ 
: Clum grades in light condition have sold through- 
1, .. ‘presentatives of the United States at an advance of 





iMprovea .- Cent. Average Bradford crossbreds at one time 
at the .. Ut 5 per cent., but later in the series receded, and 


‘se Cannot be quoted any dearer than in December. 


eee 


— 
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The moderate amount of slipe wool catalogued shows practi. 
cally no change in value. South African wools met with fait 
competition, the better conditioned greasies showin hange 
but snow whites being %d and ‘wasty greasies %d per 
lower than at the close of last sales. South Aneact on re Ss- 
breds sold readily at 5 to 7% per cent. above previous quota- 
tions. The result of these auctions may be considered + be 
satisfactory. In view of the substantial quantity of w 

arrived and in sight, bought on favourable terms in distant 
markets, the firmness shown and the excellent competiti n th t 
has prevailed throughout are indications of a belief that exist- 


rn han 
~ iv? Ula lve. 


ing rates are based on a sound trade position. Coar w 


| except in the case of the qualities taken by America, aré stil]. 
1 


when compared with fine grades, below their proper level, but 


| this no doubt is largely the outcome of the uneasiness provoked 


by their extraordinary decline in 1908. 193,000 bales have bes 














sold; 100,000 taken for export, including 12,000 purchased 
American account. Some 8,500 bales, of h 3, » bales we 
yt catalogued, are carried forward. 
erent 1} 
The first series of public sales of woolled sheepskins for th 
present year was held on Wednesday and Thursday. o.771 bale 
being catalogued Messrs Chas. Balme and Co. inf 

that there was a large attendance of buyers, and that « Ipeti- 

tion for all descriptions was animated, the bulk of the catalog 

| being cleared at prices showing very little alteration from th 
previous sales’ rates. Values for merino skins were well mai 
tained, with the exception of the short-woolled sorts, which were |! 
the turn cheaper. Full-woolled fine crossbreds were occasi 

ally dearer, while coarse full-woolled, as well as lambskins. s 
buyers’ favour. Half-woolled and shorn crossbreds were un- |} 

hanged. 
_ - i 
We learn from Messrs Brown and Eagle’s monthly list that || 
the tota umber f bales afloat in w 1 ships at the end of | 

January a unted tO 194,037, ag st 143,862 at this date last || 

yeal Of th total 44,209 W € iro Ne S th Wales against I 

18,439 last yea 11,182 from Queensla sainst 8,351; 27,7 1 

from Victoria, against 17,166; g.7S2 {f S \ ilia 

against 11,691: 2,308 from West Au ilia, a 2 OTT ‘ 

9S Sc tr New 74 alan against 54,235 | 

The New Zealand Loan and Mercanti \ | 

the fol ving tel r dated Februar rd, f ell t 

+ The iles sec t day witn spirit I 3 gy t i - 

tained America 1 yperating freely 

The following isa list of the London Colonial Wool Sales, which 
commenced on Tuesday, January 19, being the first this year 
| Sale --Number of Bales sold 

Date. Sale Pmpt. To Home To Foreign 

Jan, Selling Brokers. No Feb. Buyers. Buyers Total. 

19.. Buxton. Ronald, and Co..l .. .. «see. 1600.... 1,200.... 2,800 | 
C. Balme and Co. ........ D> om ‘se eda ee bese, Be wees 3,200 
Jacomb, Geom, amG Oe. 000-8 ce FB cose 3400.... 240.... 3900 | 

20.. Du Cros, Doxat, and Co...1 .. 3 «eee 3500.... 370O.... 7,200 i} 
H. Schwartze and Co, ....1 .. .. .... 2950.... 4159.... 7,109 |} 

21.. H. Irwell and Co. ........ Bice 8 cece BED ccee SGM .... GRO ii 
Thomas and Cook........1 .. , “ StCe cece BAD evee OR i} 

22.. Buxton, Ronald, and Co..2 § ..-e $400 .... 5000.... 9,40 i | 

| BH. P. Hughes and Gomme ..k cc ce ccce S500 occe 1800... § 

23.. C, Balme &nd Co. ........ Sw co © conc GOR eace Qe cows | 

25.. Jacomb, Son, and Co. ..--2 «e 8 coco $,00...-. 3800 .... } 

Se ee AIRE nc vinceeh 66. ew. cake Ba deca Bae tous 
Willans and Overbury....1 .. 9 .e.- 3,000.... 2,200 .... 

Be OS eee ee ee lee Se a cia 

SS... Te Dees GSO cccde xc WD ccdu Gee seve Ge ceee | 
Du Croz, Doxat and Co...2 .. «. «eco 4000.... 5800.... 

Buxton, Ronald and Co...3 .. ll .... ie.) eden “a. deen 
Thomas and Cook ........ a wee Fe 

30.. John Hoare and Co. ...... 7 ve Se wees va? faba ; baw 
Buxton. Ronaldand Co...4 .. .. «e-- 5,500.... ound 
BE, Tewell am Gy cececcesD ce ce cece RO cece eve i} 

Feb. 

| 1.. Windeler and Co. ........ Tae fie Se ee i] 
C. Balme and Co. ........ S. da ha Genk Gea GE seca | 

2.. Jacomb, Sonand Co. ....5 «2 16 «ess es eee . ov. wees 1} 
Willans and Overbury ....2 .. .. «-.- 1,520.... 1,200 a 1 
Buxton, Ronaldand Co, ..5 .. .. «eee 5,Q0.... 6,100.... i} 

3.. H. P. Hughes and Sons ..2 .. 17 ..-. aa wwe io wee . } 
Du Croz, Doxatand Co. ..5 .. «. «--- 3,400.... 3,700.... 7,100 || 
Thomas and Cook ........3 »s ++ cess S100.... 3400... 5,560 | 

4.. H. Irwell and Co. .....4..3 ee 1B seen 2 vere re one 1 

5.. Jaeomb, Son, and Co. ....4 .. 19 .... nese if 
©, Balme amd Co. ..cecces3 co ce cose cece cece i} 
Buxton, Ronald and Co...6 .. «- ees cere cove | 
Du Croz, Doxat and Co...4 .. cece eoee cece i] 

if 














COLDSMITHS & SILVERSMITHS 


COMPANY, Ltd., 


Selections of Goods on approval. 
Carriage Paid at the Companys Risk. 


Jewellery to. Presents 


Novelty List and New 
Illustrated Catalogue, post free. 


Only Show Rooms: 


112 REGENT STREET, LONDON, W. 
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COFFEE _ 
THE LEATHER TRADE. . The t 
(FROM OUR CORRESPONDENT.) The we 
: Hameunra, } oa tons ™ 
s « o> ie >¢ gs are ' lar new CI 
oe ee Se ee ee | The course of this market has not been entirely satisfa. i genera 

, . , e 7 : , © . leer 
in deteasion Loniaas id neaeanid, but consumers are not sen | the party = —_ for pa ae gy 7 o. ety for a ed 
for supplies bought, and there is some tendency towards incre - big rise. The vo — ges soon a almost — 
of stocks in merchants’ hands. Quotations show no appreciable vanishing point, an Lape mad ; ; a ob langes oe 
alteration. East India tanned leather is in full supply, and values | from day to day, have slowly lost — ; - show he close att 
on spot are easier. Australian sole leather meets little inquiry, | to-day a shrinkage amare “er 2 FP Pee a! At th 
and the higher quotations recently demanded are barely — ; oa eee er ma a which occurred disine D ™ _ The 
tained. American leathers are firm. Sheep leather is quiet. | mocerate atter the big rise mC ios ne i er and «rite 

| January, and the view that this is merely a healthy ation ce 
| the gains made, a welcome weeding-out of weak ace 
. and that the rise will presently be resumed, finds : frien ea 
| The people who take this view make light of the lull eman 
THE CHEMICAL TRADE. for spot coffee, and predict that this department als: presen'ly 
| resume its appearance of activity, because, they clain 
ss } mewhat slow in opening in the New Year, | the hands of country dealers are still low, and the « 

Business has been somewhat Fee ae ae nd of last month, | coffee steadily expanding. It is not a mere local movem V agair 16 
wots Masere 5. WS. Royae ane * inf ne nt under all the | point out, but it is progressing on all important markets} it Havre . 
eee oe i ane d ‘ vg ‘ ae ea general | at New York, and, in fact, everywhere where important interests + 

. yIT)) r 1t #6? \ e con aereou ail + c =e ° : > > . » . ; . \ 
ee t oe nore cheerful view of matters, and although | are engaged in the trade. A Sore wae G08 iced one day ald { 
eee is 00 f r little actual increase of business, it is felt that the | this week by Se oe nol a + that 11 
vorst is past and that better times are on the way, though they | the selling limit for the seven — a a ae 4 
ee sho eenaeted. 6 hedles uickly. Shipments of sulphate | Valorisation Committee was not 44! for e av re ft e, b cal 
cannot be expected t ee heavil ld values are well | 47f for Messrs Willes type, which was an appreciably | t quality, I 
of copper are arge, oe eto ig roars Gre ainamines ibe is This story was promptly contradicted, and was in its turn followed ' 
on . ge wre a tobe i. for fi : ward delivery. In | by another to the effect that a resolution was to be re the 
ee ee aaa m pe . hi ve been made over the | German Reichstag to raise the import duty on « y 50 per : 
mien ighd agape lh vo a adel wrt a tat ie advanced | cent. This also has met its denial, and driboling ation 

ee ae? as a ie te a Ny way 2 8) n pathy with | March engagements put that month temporarily below pl. The A 
* pee aerate Lon ada Pee eneah aca A088 nitrate | afternoon's trade to-day, however, has been of a bett aracter, 

Dee aa ee aot aces as ha a wating nate aad caustic potash and the close is made above the worst wit steadier 2 
| ceeds inale caso moderate trade, and the position | tone than for ome days at rg eagle , o 
is rather easier, many consumers having their wants well covered. | ago), 32$ for May (334). oh sines ogee 3?) Fos al 

White powdered arsenic has been selling more freely at advanced | December (314). ae arom = a a ee pon .~ 
prices, and makers are looking for much better figures for the | have not caused much c lange — . ee Pe 
second half of the year. Prussiates of potash and soda have | arrivals here during ee +30, : : cm. é ; 
some better enquiry, and prices are just a shade firmer. Tar- | 311,000 Santos; the de — aggrega oe - mae, wale ot 
taric acid and cream of tartar have little enquiry, but are steady, | 277,000 were Santos, anc ‘ e s oe! . Ba : - “ne rh 
being verv cheap. Tar products have n been moving well. | 158,000 bags, amounting —e to ae 0, ret — 9 : ae le 
Benzoles ntinue in a depressed condition, and sales are diffi- Mr Theo. Wille is quoted as — — the ee: gs ol ler 
cult to make even at low prices. In solvent naphtha the con- | able Santos in stock here 308,000 belong to the $ — | At fi 
sumers are latterly taking delivery somewhat less freely, and ment—that is, are held under the loan a - me re pts “ 
the market is quiet Crude carbolic is stagnant, and the out- | at Rio during January was 22 pono bags, and is t 1e : = - ‘ 
look is t at all promising, makers and consumers holding | of the season 2,063,000 bays against nae anc 3 os the 
heavy stocks Crystals are very dull. 1 iquid carbohc is steady, respectively in the corresponding period oft 1e ”~ I n \ S oe. four 
but is quiet, notwithstanding the fresh reports of cholera in | The January receipts at Santos were 725,000 bags, : om 
Russia. Creosote has slackened a little, and makers are showi ig | months 8,227,000 bags, against 5,837,000 and 10,9 14,0. i | Pp os 

| more di tion to meet consumers’ views. In pitch there has | The January shipments to the United States from the ‘por - : 

recently be a fair amount of business at somewhat steadier | together were 910,000 bags, and during seven ths 4,32 : + 

value Sulphate of amr nia has a fairly good demand at bags, against 3,053,000 and 4,162,000 respec tively i! » : ne 
}| Steady prices. In heavy alkalies the general demand is well | Rio declined during January from 293,000 to 104,0% ; es - r} 
maintained and perhaps slightly improve and there is no | compares with 397,000 in 1908 and 603,000 in 1907. The sto = 

change in values Santos decreased from 2,226,000 bags to 1,628,000, whi mpare 

| with 1,438,000 in 1g08 and 2,894,000 in 1907. The wor ” 

- ™ — supply of coffee has decreased during January 386,000 bags 4 
. ing to Mr Laneuville, of Havre, and 440,000 bags ding (0 | ‘ 

THE TIMBER TRADE. Messrs Duuring and Zoon. } 
January has been quite a lively month for the wood trade, at 
| an improvement in Raises prices based entirely on a small SUGAR. 

supply Sweden, Russia, and Finland for open water ship- (FROM OUR CORRESPONDENT.) 

ments, write Messrs Churchill and Sims, in their monthly re- HamBure, February 3 

port. At the beginning of the month the White Sea shippers ; : a = . 

formulated their prices on a moderate basis, which was at once The same influences which last week made the i 

acquiesced in by buyers, and their stocks have been practically | easier have been in operation this week with increase: my 

cleared without reduction, with the ex eption of some ss per | have put prices 15 to 20 pfg lower. Closing quo 4 - 

standard on battens and on the better classes of deals. F innish | being as follows :—March, 20.35 (against 20.55 a week Be 

shippers have followed suit, and have sold largely and cheaply 20.60 (20.80); August, 20.95 (21.10); October, 1 


during the month. St Petersburg shippers were later in offering 
their stocks, but are now selling graduallv at fair rates. 
shippers have been rather standing 


~ 


Swedish 
over the market, selling only 
when they could obtain rates relatively higher than those of their 
competitors, but they seem to be fairly justified in their attitude. 
and the month ends with all prices firmer than they were at 
the beginning. Nevertheless, buyers in this country have ac ted, 
and must continue to act, with the greatest caution, for there 
is so far no sign whatever that any substantial improvement on 
the miserable rate of consumption in our home markets has 
begun. In London prices have improved materially since the 
beginning of the month, following on with the increasing cost 
for further supplies, and feeling also the effect of 
in the d 


standards 


a reduction 
k stocks, which may now be estimated at nearly 29,000 
compared with last year. The dock deliveries, 
however, are goo standards less than they were even a year ago, 
and the overside deliveries 2,200 standards less, but the latter 
may be accounted for by the decrease in the guantity lapping 
over from the importation in the late autumn of 1908. Freight 
room continues superabundant at most moderate rates. 

Messrs Denny, Mott, and Dickson also write :—January has 
been redeemed from dulness owing to the greater animation in 
the softwoods section of the market, in which an improved 
consumption on the top of very moderate stocks has stimulated 
both spot and forward buying. Other sections of the market 


have shown little substantial improvement in either volume or 
tone. 


as 





| aN Sia ee cee 


December, 19.40 (19.55). The main cause of this fu: tau 





prices has been the liberality of arrivals at Cuban port a a PC 
the week reached 55,000 tons, despite the interrupt ee Por 
business through the political holidays there. Th —s 

work on the island were cabled as 165, against 353 8 yw ap | 

The decline was interrupted for a time by the — a 
of the stocks in German factories on_ the 1" ae Ren 
257,000 tons, against 326,000 last year, and 456 se rst 
ago. But the market was soon reminded that these fig aes a a 
little value to those who would see prices rising, because, all | whi 
to information from various sources, the supplies in © * es ia ! gen 
in second hands are materially in excess of previou ae eh || me 
total excess being calculated at 80,000 tons when compares The | To 
last year, and at over 200,000 tons when compared wi!! f OT ng 1 a 
temper of the market has also been depressed by ' § cane | 3,0 
declines of raw sugars at New York, and by the offerings - a | 
sugars in England from both Cuba and the West indies al the | e 
these foreign influences were offset by the cold weather a of | pie 
spasmodic purchases of raws by refiners, but the Ww! market 10 | 2 
such buyers, and the persistent refusal of the English an devia . 
advance to limits for granulated to a free working parity, = o ” 
the last day or two accelerated the downward move * 
appears that Austria, still unable to exploit the ch pg x 
continues to offer her sugars in London at a price bel: es january ty 
shipping parity. The local statistics for the week anaes against | 2 
30th are as follows:—Total week's receipts 5,050 ' ae 6,540 ts 
6,470 tons last year; total shipments, 6,260 tons, 48% 7 
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stock 580 tons, against 70 tons last year. 


decrease » amounts to 11,940 tons against 65,540 last year. 


tons : eke eT 7 
The total StoC® eats included 4,930 tons to Great britain, 250 
rhe week at 530 tons to other countries. As regards the 


ons to H aunt 2 we yet transpired of a reliable character ; the 
ip _noin'ss ears to be that in Germany, at least, there will 


general » the acreage. In Bohemia the negotiations 
pe little ond manufactnrers have been broken off; the | 
jetween at 20 hellers higher prices than last year; the 
former i0 = » cannot afford to go beyond last year’s prices. 
atter Say 4 
et has been quiet in tone during January, 
* \ Connal and Co., of Glasgow, but remarkably 
yr Mrost on the Continent has prevented free 
' g ports, and the offerings which in conse- 
restricted, have been readily absorbed by the 


‘tion of first products beet at the close of the 
b.. Hamburg, basis 88 per cent. analysis, 
inced to 10s 2%d at the middle of the month, 
‘tation is again 10s 1d, f.o.b. There have been 
this market during the month of Hungarian 
a3 t i of these fair sales have been made at tos 44d 
|. Greenock. German descriptions have been 
114d above these limits, and have not, in conse- 
ailable. After products have been quoted at 
basis 75 per cent. analysis, but being relatively 
ts, have been neglected by our refiners. 
. market has been maintained above export parity, 
ales have been restricted to a few small lots of extra 
. \d to 12810144, c.i.f. Greenock. Russian crystals 
been more freely offered, and prime dry white 
iis gd to 118 104d, f.o.b., for February shipment. 
rs have been in good demand, and, being relatively 
beet, have commanded the attention of the trade. 
recent sales have been of Java on the spot at 1os 1o%%d, 
Peruvian crystals to arrive at 11s, basis g6 per cent. 
also of Peruvian syrups at gs, basis 89 per cent. 
: floating terms to Greenock. Semi-grainy Peru- 
cent. net analysis, have just been sold at 
terms—a price fully 3d under the present 


ss 1 I 

; 44d floating 
tat f beetroot. 
‘The American markets have been dull and sd cheaper for raw, 
he tation for refined remains unchanged. The Cuban 
controlling influence in the American market. 
itting of the canes was delayed bw rains, but grind- 
w in full operation, and the crop is estimated to pro- 
e from 1,200,000 tons to 1,390,000 tons. On its final outturn 
f the market will largely depend. 
re be realised America might be rendered, in great measure, 
ependent of non-privileged sugar. The present American 
itl r Cuban sugar is within 1%d to 3d of the price at 
shich shipments might be made to the British markets, and any 
line in New York may admit of some business being 


the 
Lie 


wo! g of the beetroot crops is now drawing to a close, 
kt. O. Licht’s estimate of a total of 6,470,000 tons may 
e correct. The balance of the crops still to manufacture 
oo tons less than that of last year’s crop at the 


e period, but as the present Cuban crop will render America 


ependent of beet, against 160,000 tons drawn from Europe | 


, there will be a larger supply of beet than last 
available for European consumption. 
tinental consumption continues to increase, and for the 
ths September to December the increase in the princi- 
amounts to about 55,000 tons, as compared with 
ths of last year. 
is as yet too early to form an idea of the extent of the area 
the next beetroot crop, but in Germany it is 
it there may be an increase of 3 to 5 per cent. A 
all over the Continent may be required 
eet an expanding consumption. 


rease 





FOREIGN AND COLONIAL PRODUCE MARKE1S 


Tor Reports of To-Day's Business and Public Sales see “ Postscript." | 


Mincing lane, February 5. 
SUGAR —There was no new feature to note in this market, 
Reneral di 
restricted to 


ord Nothing occurred in 
rder to inc 


wants of pressing necessity. 


Wich so my 
genera] estir 


. tates on Tuesday last. Prices eased in some cases, but 
"e fact of 


umited quantities of foreign sugars coming forward, 


Tota’ ‘o interrupted navigation, tends to keep values steady. 
ira vible supply amounts to 3,620,000 tons, as compared with 
qa ) tons at same time last year. 

decline” K EFINED in moderate request, prices showing 14d to 3d 
hee ¢. Taies No. 1 cubes sold at 18s 44d; No. 2, 173 44d. Of 
bs ot mid to good yellow quoted, 12s 3d to 13s 6d; whites, 
is 34 > 6d. Fine granulated, 16s 74d; standard ditto, 


Mmaulatei .n crushed, 163 74d; No. 2, 16s 14d. _Lyle’s No. 1 
gs aed, 168 6d; No. 2, 15s 6d. Yellow crystals range from 
4 44d tO 148 od as to make. 

* ae KEFINED quiet for cubes, and prices weaker. W.S.R., 
en ; S. and T., 14s 14d; Meyer's, 148; F.M.S., 
-V., reopening, 148; T.T.D., March-June, 148 ; 
; ©.Z.R., February-March, 148; S.Z.G., reopening, 
 March-June, 13s 113d; and Say’s, prompt, 14s 9d, 


—— aaa 











Should the higher | 


ness being again prevalent, with consumptive demand | 


rease speculative commitments, Cuban receipts, upon | 
h depends in the immediate future, being well within 
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f.o.b. terms. Lebaudy's granulated, prompt, 13s toad, f.o.b., 
Paris. French crystals nominal. Russian crystals, prompt, r1s 9d, 
f.o.b., Danzig. Only small sales passed in German granulated, and 
prices eased in forward positions. Ready first marks sold, 12s 33d; 
February, 12s ojd to 12s; March-April, 12s; and May-August, 
12s ofd, f.o.b. 

Brrr market quiet, and prices weaker. February sold, ros rad 
to 10s; March, ros 1$d to 10s ofd; May, ros 33d to ros 23d; 
| August, ros 5$d to 10s 43d; October-December, 9s 84d to gs 8jd, 
| f.o.b., Hamburg. E 

CaNnE-Grown at public sale passed off steadily. 5,049 bags 
crystallised Demerara partly sold: fine, 16s to 16s 6d: good, 
158 3d; middling, rys 6d to 14s 74d. 718 bags syrups ditto, part 
| sold: good yellow, 14s 3d to 14s 6d; fair brown, 138 9d. 314 mats 
Mauritius, ros 9d to 11s 3d. 

Imports and deliveries of sugar into London from January rst to 
| January 3oth, with stock at latter date :— 


| 
| 


1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported ........-... 9,910... 6680.. 7,720... 16,830 
Delivered ..........+. 13,130 .. 10,580 .. 7,370 .. 12.760 
| Stook ......0.ceceeees 17,570 .. 17,260... 17,900... 19,660 
Stock U.K. .......... 78,340 .. 86,650 .. 72,510 .. 91.520 
| Cane, jaggery, percwt. 8/108 .. 8/9 .. 80 .. 7/0 
Java afloat ........... Il/lg .. MO .. 10/6 .. 9/3 
Beet, 88 %, f.o.b. ...... 10/07 .. 10/ oo 8/93 .. lly 


RUM —Only a limited trade passed on about former terms. 
GLUCOSE.—-Sales resulted in English, on spot, at IIs. 
| and starch unaltered. 


| COFFEE.—A fair quantity offered for public sale met a fair 
| inquiry, at steady rates. San Paulo: 2,808 bags unwashed Dumont, 
| On quay terms partly sold, smalls to bold, 38s to 45s; pea berry, 
| 408 to 448 €d. 700 bags Alta, quay terms, small, 31s 6d: medium, 
| 338 9d; bold, 35s 64. East Indian: Coorg, bold, 54s 6d to 67s: 
| medium, 53s 6d to 56s 6d; smalls, 49s 6d; peas, 56s 6d to 61s 6d. 
| Nelliampathy, bold, 54s to 60s; medium, 52s to 54s; smalls, 46s 
to 50S; peas, 55s to 58s. Mysore, bold, 52s to 693 6d; medium, 
| 498 to 57s 6d; smalls, 45s to 528; peas, 56s to 76s 6d. Wynaad, 


Chips 


| bold, 55s 6d to 56s 6d; medium, 52s to 52s 6d; smalls, 47s; peas, 
| 553 6d. Neilgherry, bold, 84s 6d to 86s 6d; medium, 67s 6d to 
| 718 6d; smalls, 54s to 578; peas, 74s to 88s. Costa Rica: fine 


| bold, 81s; fair bold, 69s to 69s 6d; 
| 62s 6d to 69s 6d ; peas, 56s to 86s. 
| middling, 53s; peas, 65s. 


middling to good middling, 
Guatemala: good bold, 64s; 
Nicaragua: low middling greyish, 51s 


| Colombian: fine colory greenish, 65s 6d; bold good greyish, 
| 578 6d; good middling greenish, 58s; middling greyish, 54s 


Futures ruled generally quiet, but steadier. March sold, 29s 3d to 
| 29s 9d; May, 29s 1d to 298 9d; July, 29s 14d to 298 6d; and 
September, 29s 3d to 29s gd. 

impo.ts and deliveries of coffee into London from January rst 
; to the 3oth ultimo, with stock at latter date :— 


1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 
| [Imported ....... coe 2870 .. 3,860 .. 2170 .. 2200 
| Delivered (homeuse) 1,310 .. 1140 .. 1,170 .. 1,200 
| Mmmpete ccccccceces =D CL. 88 | 1,260 .. 2,270 
| Stock ........-... 26,040 .. 27,110 14,300 .. 21,900 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Jan. 30. Feb. 1 Feb. 2. Feb. 3. Feb. 4. Feb. 5 


10 & 10 10 30/2 30 10 302 30 10 Su) 2 30.10 30/2 30 10 %\ 2 30 
aD vm am. p.™.'&.m. p.m, +m jo a.m. p.m.am = p.m. 


aled sa 


ecedaesded sais dis ds . 
February 293 293 290 293 |290 29 1429 13/29 14,29 6 i29 6 29 74:29 9 
March 296 296 29 3 29 43\29 4429 3 29 43/29 3 29 9 (29104 29104130 0 
May........ 29 7429 7h29 3 29 44/29 44.29 14:29 4129 3 <9 9 |29104 2910: 30 0 
July... .... 29 7429 9 29 44 29 6 |29 43.29 19:29 42/29 3 29 73129104 2910+ |29104 
September... 29 7429 9 29 43 29 6 (29 44.29 1429 42/29 3 (29 74/29 9 29108'29 9 
December .. 29 4429 6 29 14.29 3 29 14/28105/29 1+}29 0 29 44:29 6 29 44.29 6 


Contacts 101 71,500 bags Santos cfiee registered during tne weck 
COCOA.—At public sale, moderate supplies met a steady demand 

| at fully previous prices, Bahia being firmer. 1,219 bags Ceylon 
| mostly sold: fine, 8ts 6d; tair to good, 68s to 71s 6d; ordinary, 
63s to 65s; fine native, 63s 6d. 16 bags St Lucia realised 51s 6d 
) 9 bags St Vincent 48s. 410 bags Dominica: red, 52s to 
36 bags Jamaica, 50s 6d to 52s. bags 

170 bags Costa Rica: fine, 56s 6d to 57s 


| to 64s. 
| 548; pale, 50s to 51s, 50° 


Colombian, 53s 6d. 





Beas:*ifully Cool, Sweet Smokin 


Player's 


Navy Cut “2 
Tobacco ana Cigarettes 


*+ the original Packets and Tins, sad may 


Sold only L 
so sed from all Stores and Tobacconists of repute. 


tainaed 
be obtained 
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pale, 51s. 115 bags superior Bahia, 56s 6d to 578. 15 bags | able at 1 23-24d per yard, and 8 1b cops are quoted at ; 


130 bales Zanzibar and 12 cases Penang offered and bought in. | £13 8s od for May. Spelter rather lower. Ordin 
CHILLIES,—104 bales Zanzibar, few sold, fair red, 35s. 15 bags | £21 78 6d, prompt; and May, {21 15s per ton. Iron d 
Nyassaland and 191 bags Japan bought in 


OILS.—Linseed quiet, prices easing. Spot, pipes, £21 







































require a large quantity yet to complete their season's supplies. 
Cloth and yarns: there has been a want of outlet generally, and 


sellers have been forced to shade prices. Hessians are now obtain dull, 308 to 318 6d. Beef: fine, 32s 6d; fair to good, 
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Wednesday, and only 163 sold at occasionally a declit 
Australian mutton: fine, 33s; fair to good, 31s 9d to 335: 
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: : : > ‘nidad ind] IS 5d per 318 90) 
Tumaco, 36s, and 121 bags Samoa, 8o0sto 82s. 201 bags Trinidad, | spindle. : | “low, 
101 bags West Coast African, and 58 bags Java bought in. HEMP.—After opening dull and lower, the market for Manila +15 6d. 
COCOA BUTTER.—6o0 cases Cadbury’s sold, 11d to r1§d. 200 | exhibited more activity, and closed steadily. F.C. January | “TINS! 
cases Lipton’s partly found buyers at 1rd, and 150 cases George March and February-April, — £22 Tos to £22; April-June . a bayet 
Payne’s 118d. At auction in Amsterdam, Van Houtens averaged | October-December, £22 tos; Novem er-January, {22 10s, §g | arch, 
63.65c, against 66.40c last sales, : April-June, £19 T5S; G.S , February-March and April-June |} yarct, 
COCOA SHELLS.—446 bags in bond realised 65s. £18 15s to £18; May-July, £18 58; October-Decem\ t, £18 55 to |] ‘he COD 
TEA.—Indian sales this week comprised some 33,000 packages, £18 10s; and near £18. F.S., February-March, and April-jyne ! arch, 
and there was a more active inquiry at fully frm to sometimes | £18 to £17 10s; May-July, £17 158; October-Dece: f1> rec || ‘enaaty 
dearer rates. Best support was again given to fine liquoring to £18; afloat, {17 10s. G.B., February-March a June, | oat fr 
descriptions, some autumnal charactered teas being especially well | £17 tos to £17; May-July, £17 58; and Octol ember, || scainst 
competed for, and realising satisfactory prices Pekoe, common to | £17 Ios, c.f. andi. New Zealand remains more or |; ected. || RAPE 
fair, changed hands at 54d to 114d; fine, 1s 5d; broken pekoe, 5§d |G F., January-March, sold, £245 and fair dock, £24, ii | yarch, 
to 113d; good to fine, 1s old to 1s 24d; pekoe souchong, 5¢d to| SHELLAC —Market very quiet, and actual deali: reta ae 
114d; orange pekoe, 6d to 1s; fine, Is 44d; broken orange, 64d to | extent. Fair T.N., spot, quoted 74s. Garnet and ore It ‘a Bas 
119d good to fine, Is od to Is 5d : and very fine, Is rod per lb. neglected For future delivery, trade proved slow ar 2 1] va . 
Ceylon offerings amounted to 20,339 packages, and met with a | settled. March sold, 71s; May, 75s to 748; August 7 1 Avr and 3 
strong demand, last week's prices for all kinds being fully main- | May, steamer, 7os to 72s; c.f. and i. - 
tained, and often improved on. Fine to finest descriptions were | Messrs Parsons and Keith write as follows, in 
well sought after, and with export orders more in evidence than of | February 4th, on the market for shellac :—‘' The ma: 
late, many of the medium leaf teas were showing a full 3d per Ib | qui), with little doing. March delivery done down . ; 
advance. Common kinds were also attracting more sept 72s value, May 743 value, August 77s.” e 
last week, and any alteration noticeable eee ee ye | SERRE. Rleans Matiaten ne Ma dealin the | ROW 
Pekoe, common to fair, realised sad to 10}d ; _ on a € : | ments concerning the market for East India indig 7 - Vine 
113d; pekoe souchong, 54d to 74d; orange pe oe, Od to r1ofd ; | has been rather quieter this week. Calcutta reports wae qual .. 
broken orange, 73d to 11d; good to fine, 1s to 1s 2¢d per Ib. | ant of the medial Kate and ates elles tien a y)00A- 
China black offerings amounted to 1,018 packages, which partly | aract. 4 eC . ree —— ending || “anidad 
: — eae oe ; Ses | January 30, 1909, and for 4 weeks, as compared with | | per 
sold: Kintucks, 1s 1d; Ichangs, 54d to 93d; and Monings, 5jd. | 3 : : wet japeri 
115 packages China green partly scld: gunpowder, 6d to 1s ofd; | COIR GOODS. The following remarks are from Me e and || wands 
Sow-Mee, 4d to 43d; young Hyson, 43d to 43d per lb. Java | Christie 7 monthly circular, dated January 15, 19 \ fair |] ye 
auctions amounted to 3,094 packages, which met with good support | 4mount o: business in Indian yarns has passed at all | steady || oes. 
at occasionally firmer prices. Pekoe sold, 5{d to 74d; broken, 6d | rates for better qualities of light weaving, Anjengo U roping || Rania, { 
to 8d; orange, 7d to 1s o}d ; flowery, ditto, 1s ofd ; broken orange, qualities, but common mat yarns are in little deman \ratorrey || Orr 
6d to 104d; pekoe souchong, 54d to 64d per lb. Following are | descriptions meet no attention. ompared with the | irs’ || Maal 
statistics in pounds for January :—Indian imports, 13,674,810, | average the official landed returns for 1908 show a | ff ‘| _rane 
against 17,124,833; deliveries, 15,822,270, against 14,300,953; | 1,253 tons, and the delivery for same period 1,325 ton ase.” | os 
/ J. . ' | 
stock, 75,650,007, against 24,199,275. Ceylon: imports, 8,941,435, GAMBIER largely nominal, demand being indifierent. Februar | dixie, 
against 10,204,990; deliveries, 8,408,100, against 8,417,730; stock, | March, steamer, quoted 24s, c.f. and i. | omen. 
20, 367,850, against 78,992,554. | INDIA-RUBBER.—This market ruled dearer though Fine Gree 
RICE.—A fair amount of business has been doing, anda fairly steady | hard Para, spot, quoted 5s 24d. ; il toa B 
tone governed the market. 8,000 tons Saigon, No. 2 ordinaire, | FEATHERS —Ostrich—The quantity brought forwa public || Good 
March-April, sold 6s, f.o.b. to Japan. 500 tons No. 1 special | sale this week amounted to 98,340 Ibs, against 11 last || — 
garden Siam, March, done 9s 9d, c.f. and i., London. | auctions. Monday's auctions proceeded with a fair dem pr uid 
TAPIOCA quiet. At public sale 491 bags flake, 204 bags medium | being generally ro per cent. down, Spadones about stead L UES | fern 
earl, 699 bags seed pearl, and 82 bags bullet offered and retired. | day’s sales tone ruled steady, with a fair inquiry for a —s sr: 
SAGO.—In auction 392 bags small and 4o bags medium offered | but common ruled slow, and to to 15 per cent. lower he third |} Do 
and bought in. Without reserve, 40 bags medium, good fair, went | day's sale passed with good bidding, at rather firme: me |} santos 
at 12s 6d to 13s | very fine feathers making high prices. "EM 
ARROWROOT. —No supplies were auctioned. | METALS.—Copper declined last Monday on real jue || ey 
BLACK PEPPER.—Shipments last halt of January comprise 20 | mainly to a downward tendency in American quot walle }} Oral 
tons to United Kingdom, against 35 a year ago; to continent 190, | large dealings were concluded, spot standard mo) - 
against 430; and America 255, against 195. The market ruled | £57 7s 6d and three months to £58 6s 3d. A rail eeaieell | \on, 
steady, but quiet. Singapore, fair spot, 3,50; March-April, 3;4;-d, c.f. | Simce, and by the middle of the week, chiefly owing to be! New | po 
and i., delivered weights. In auction, 126 bags Ceylon were offered | York advices, these dates improved to /58 17S 6d ar 34, |] io 
and a few sold, pinhead at rd. but a relapse attended Thursday's proceedings, ca nts } a 
WHITE PEPPER.—Shipments second half January r1o tons to | settling down at £58 7s 6d, three months /59 §s ota $ tor I Pow 
United Kingdom, against 85 last year; to Continent 210, against | second half of iast month show a decrease in stocks visible }} + 
120; and America 40, against 15. Market ruled quiet. Fair supplies Tin, while irregular, has been adversely ected at | dlenc 
Singapore, spot, 443d; March May, 4d, c.f. and i., delivered | intervals by large shipments, selling pressure, and Eas eak } . 
weights. No supplies were auctioned. | ness. Settling down easier on Monday at /123 sh, || Pot 
PIMENTO.—Ot 75 bags offered, a few were taken at 2d. | £125 2s 6d forward ; the market rallied sharply until W« fay $ |) - 
CINNAMON —127 packages offered and bought in. 5 bales | close, Straits for cash reaching £126 2s 6d, thr wered ale 
Tellicherry sold, quillings at 4d | {127 17s 6d. A set-back characterised Thursday’s movements Li 
CLOVES steady, but quiet. Zanzibar, March-May delivery, cash warrants being fixed as business left off at £124 155, and [or || Pota 
44d; June-August, 43d; January-March shipment, 4d; | ward £126 12s6d. Mount Bischoff, £125 5s to {12 vert 
March-May, 4}4d, c. f. and i., delivered weights. At public sale, | slightly easier. Foreign, February, £13 1s 3d ne | Do 


> 


ma on ol EE 


CASSIA.—z2o bays Vera sold : lean quill, 31s, 328; common dark, | {21 5s; barrels, {21 7s 6d; February-April, £21 \! 
15s. 100 bales broken retired. | August, £21; September-December, £21. Hull, o || 
BULTER BEANS,—160 bags partly sold, 15s. | {20 5s. London stock January joth, 415 tons. Kk et. || 
NUTMEGS.—No West India offered in auction. 188 bags Eastern Ordinary brown, naked, {27 10s, spot. English r KS, | "i 
nutmegs and 26 packages offered, and retired | £29 10s, spot. Ravison, spot, {24 tos, naked. Cott my 
GINGER.—At public sale 82 packages Jamaica were catalogued | Crude, spot, £25; February-April, £25. Hull, spot, / a, |) ; 
and sold, good bright ecraped, 60s to 63s; good bright, 58s; fair, | sweet, £27 5S ; ordinary pale, £26. * Hull, £25 73 6d. Cocoanut 1 ” 
55S ; plump part scraped, 58s. 125 bags Cochin and 20 bags Japan | Ceylon, spot, £30; afloat, £29 58; January-March, “| in 
retired. : | February-April, £29 10s; March-May, £29 12s 6d, c.if. Cochin || ia 
FRUIT.—-Market remains quiet, but quotations show little | spot, £34; March-May, £30 158s, c.if. Palm: Lag spot, || fe 
alteration | £28 ros. F | : 
JUTE.—After showing a firmer tendency this market reacted, and | ROSIN.—Common strained spot, 8s 6d; Februar 00 
only a small business transpired, both on consumptive and | 8s 44d; March-April, 8s 6d ; April-May, 8s 74d, ex shi} i 
speculative account. Native first, January-February, sold | PETROLEUM.—American, 7d to 74d; water white, x 
£12 10s; ditto, February-March, /13, {13 2s 6d, and {12 12s 6d; | Russian, 6}d to 68d; and Roumanian, 7d per gallon. 7 
March-April, £13 10s to #12 178s 6d ; and tops, ditto, February. | TURPENTINE dull, and easier. American spirit, sp L 
March, /12 17s 6d, c.f. and i. | March - April, 29s 6d to 30s; May-August, 305 s 
The jute market during the past month has been fitful, write | December, 31s 3d. Stock in London January 3o0t! 
Messrs W. F. Soutarand Co., under date February 4, and, not- | 40,980 barrels, against 25,893 same time last year; French . 
withstanding brief intervals of buoyancy, the tendency has been in | against 402; Spanish 498 against nil; afloat 9,259, aga'"s | _ 
favour of buyers. Want of support from the trade led to the | total visible London supply 52,929 against 31,845; deliv | 
collapse of each upward movement. The entries, too, have kept | January rst 6,290, against 6 ait | 
ahead of last season instead of showing a falling off consistent with TALLOW —Stock all kinds in London, January , 12tF 
the Government short-crop estimate. Spot: arrivals have been | packages, against 14,850 same time last year; landed since |} ; 
exceptionally heavy, and public warehouse accommodation has | January rst, 7,104, against 8,525; arrived, 10,725, against 12,997: ] 
been taxed to the utmost. Quay prices in consequence have delivered, 6,643, against 4,454. Shipped from Austr al asia during \| i 
dropped below distant. Distant: there is still a good deal | January, 3,800 tons against 3,700 last year. The market has bee? }) 
pressing for export, though the Calcutta mills, it is understood, quiet and prices rather easier. 1,165 casks were auctioned 00 
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dark to dull, 29s 6d to 30s 2 Market letter unaltered for | 

gis gd; CME er ‘stuff. Town tallow, 313 3d; melted stuff, 
‘| 
| 
| 


tallo Ww, 6d high 


ats 6d. 
- \ quiet tone perv aded this market, and prices moved 
eer. London : Calcutta, spot, 46s: February, 43s 6d ; 
| in buyers »g 6d; April - ee 42S. La Plata, February- 
| Marc), 4° ‘Hull: La Plata, February-March, 39s 6d. To 


| . 2Q5 s ~ 
a inal ‘alcutta, April-June, 42s 6d; Bombay, February- | 
‘| oe “ecod: March-May, 448. La Plata, afloat, 43s to gos 3d; 
| ae bruary, 398 6d; February- March, 393 6d. Quantity 


vat from the East Indies, including cable advices, 277,000 qrs, 
atoat from 4 


n 1908, and 187,000 in 1907. 
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COTTONSEED ined quiet and easy, but became firmer. Lon- 
don: Egyptian, spot, £7 17s 6d; afloat, £7 17s 6d; February, 
£8; March, £8 2s 6d. Hull: spot, {£7 18s gd; afloat, 


rf 


£7 18s 9d; March, £8 2s 6d. Imported into London since Jani lary 


Ist, 11,030 tons, against 16,050 in 1908, and 7,720 in 1 907 
POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined steady, unaltered. Cane quiet, no 


auctions being held. German granulated steady; moderate sales. 
R.A.V., ready, sold, 12s 54d; first marks, February, 12s, sellers ; 
March and also March-April, sold r1s 113d; March-August, r2s 


a 

















| 
i] | 
|| HRI against 263.0 , ‘ and May-August, t2s 3d, f.0.1 | 
| but fairl aed Brown Cawnpore, February- y-August, 12s $d, f.o.b. Beet firmer. March, sold ros ofd; |! 
\ RAPESEED y y: P Sin. seneee d : } $d; |, 
} March, 418 6d Ferozepore, January-February, old terms, 40s 3d; ay, 10s t?d to 10s 2d; and August, ros 3$d to ros 4d, f.o.b 
ee erat and Cawnpore nominal. Quantity afloat from _ COFFEE. —Brazilian receipts to date 10,395.000 bags, against } 
| . per last advices, 11,000 qrs, ag ainst 3,000 last year, | 8,079,000 last year. *ublic sales met a steady demand at late | 
n ; 
1907. i (Continued on page 308.) 
~— Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, | 
. LONDON, FaipaY. DRUGS—(Con.) s d s d | lron, perton—(Con.—£ s £ 5 SILK—(Con.j— sdsd eats eat d 1 | 
ib s d s A Oolum .........000.. 12 6 17 6 Rails steel f.o0.b. ~ /-'? - - 
\RRIWROOT TotD 0 1g 0 38 Rhbrb. Ghina,triofin 1 0 2 6 Welsh Porta '.... 5 0 5/100 GgnéalGonates ....10 9 11 0 awa © 28 ee 
jessie ait 0 0 0 yi ew eee 6-2 6:9 Pee. . > 0 0 ° Taatlee uae ) 8 00 . a 
| Fee 24 0 4 J Ci oO pigiron,cag 0 0 GO| Giunta * ” , 7 z T 
 seridpid Galls, China ........ 50 0 00 leveland,cash...48 15 0 0 fiueBlephant ....10 0 1¢ 3 ee 
i 2) d, mi Tito Japan, per cwt.... nom Hematite, cash.... 00/0 0 0 kei = me 23 : ae comes -- =o 
| re 58 0 62 0 Sattlower, Bengal.... nom Leai—Eng.,pig p.tor 1326 1376 a," Tete ~~ whee Be, 
1} varies 3 0 64 0 Turmeric,Bengal ..19 0 0 0 Foreign, soft . 13/0/C 6/0/0 —_— - 5 7s Sot oe bo finest. ..... ow 18 
| Sap seeoverees OY 9 67 6 )6«Madras, finger ...... 18 0 20 9 Quicksi ver pr. bottie ¢ seccccecee eo 3639 oucnong,common.. 0 6 0 64 
ee eee 49 0 Gambier, block ceccce 25 6 26 0 first hands ........ 8/7/E 0/0/0 snaesled ene ee as “ Good to finest .... O11 2 2 
West Africa ---+**** 6 0) 55 0 Catch, ord. tofair .. 25 0 3 0 Spitr.,0.B. ........ 21/26 21 5 pape... -- anaes 15 6 16 6 GeentedOrangePekce = 
1 au 8 es 6 DYEWOODB— £ s £ 8 Tin, Hnglish ingots..125 0 126 0 — -Raw,fair Milan 17 9 18 0 Canton .......... 00 00 
1] iin, vk Ariba .... 63 0 70 0 Brasil...... -perton 510 0 0 wo do bars...... 126 0127 0 Oreansine Mid to a aBae Foentes Cora ........ O S$ 0 118 
| jay Ari 54 0 87 6 Fustle, Jamaica .... $15 5 5 roraita cash 124190 0 0 wee 6 8 oe eee 7 ee? F, 
sd it ~ —prepeeeen 410 0 n-plates, per box— SPICE = ' — 65 66 
I} OFFEE- <i OO 0 0100 0 Lima Wood ...... 79 80 Coke, I.C. .... «.. ll 9 upwds a 6 4} ¥ onng Hyyon | t is S 5 ; 9 
1] vadling to fine ..1 5 0124 0 Lagwoss. ,Campeachy 710 0 0 Zinc, Belgium, Sheet 24 15 2500 Singapore, fairWhite 0 43 ) 5 Indian and pom BS . at 0 
i| Deaberry ...2++2 00s 75 0115 0 onduras ......-- 6 0 6 5 Antimony,Regulus . 31 0 32 0 Black Singapore 03 6 R Bkn : aF yin 4 
g inenveord.gd.md50 0 70 0 Jamaica .......... 4150000 O1L8—Fish— Tiancaneet 80 8¢| haa sas 
Do good to fine.... 72 0 82 0 Sanders . 40/0 410 Sperm, crade p.tun 28 0 30 0 Poneaie veccoquee - 0 0 O 0 Broken Pekoes- Com. . 2” 2 n 
Mocha, long berry .. 58 6 65 0 Sapan Siam ... 710 100) Wrale sce rece 0 21 0 Pimento ............ 1g O18 Fair to 00d 0 010 
Do, short berry.... 67 0105 0 BLEPHANTS’ TERTH—ver ewe Beal, Pale one 24 0 00 Oinnamon—Waworked— ; Fine... 2 "8 
i jamea.,gd.tofn.ord. 42 0 51 0 Soft S0lb, upwards 0 9 0 0 - 00 00. Ist sort wet Oe 231 eee e 
| ee ag 0 65 0 FLAX—New crop £3 &£ 8 Olive-Spantsh cece nom Do 2nd.. - O 74 14 = Pekoe tt ichawge . ” 
l| Oolory .....++++ee. 0112 0 tom. c.i.f, % 0 35 0 Levant ....+...- HOT Do 3rd . cet 2S Common .......... 0 53 0 6 
1] Josta Rica, ord to mid 42 0 70 0 Riga ZK. .....0++-0+6 Y 99 VY Seed, Linseed p.ton 21/50 2176 Do 4th ae oe Useful mediz 0 6; 7 
é % 1 — 4  - MB.coe 4 i 0 73 
i) Good to fine ...... 72 0 85 6 Pernan D.. - 2610 27 0 Rape, ref.Eng.,cake 2910 0 0 Ohipe ..... - 0 2 0 3 Pekoes— 
Jegtral American, gd. rape Petre Bjtsky . 415 35 10 Brown, Englishokd 2710 © 0 Cassia Lignea ......42 0 45 0 Common. . » 6h 
| ord. to low mid.. 42 0 53 0 qaete~ Ee Cotton seed,Crude .. 24176 0 9 Cloves— ansibar.... 0 0 58 Medium useful. 74 0 8 
1] Mid to fine .54 0 71 0 Ourrants .... duty 28 5 d s d oO Refined........ 126 0 27 5 TUT: -cctunee on 01 11 TE nendeveswunene Q 1 lj 
Fory descriptions 40 0 43 0 Amalias ..percwt 20 2 0 0 Qocoa-nut, Ceylon « .- 3000 0 0 Ginger—per cwt Finest 14149 
Hi Vora Pas... --»+- . 0.95 0 Patras ...+.. +++ 20 6 2 0  Qochin ............34 0 0 0 Cochin, cut........ Meme sen . 
| Jolambian, ordinary 3 0 38 0 Vostissa .........- 25 0 7 U Palm (Lagos)........ 2310 0 0 Do small rough.. 31 0 32 0 TIMBER—Timber & Hew: 
i Degdordtolowmd 40 0 &% 0 MEE dehucesdonsece 20 €¢ 26 0 Lard, Ame ricen a 50 0 Do washed ...... 35 0 3% 9 Wood.-Dantzic & 
Domidto fine .... 55 0 67 O Provincial ........ 19 9 20 J Do English. ...... 4910 0 0 BEER eiccogsccdese 2 0 0 YU Memel fir load 62 6110 0 
dantos, good avrage. y Figs, Turkey, Layers 25 0 54 0 Petrolm. Oil, per Bibs 0 6f 0 7k Japan .........00. 50 0 0 0 Pitch Pine ‘Pieaher 5 55 5 135 
; gia , 20 00 atural, bags ....19 0 20 0 Water-White...... © 8 0 BH . Se <ccsccese 42 6 70 0 Oanada......... 0 
| HEMICALS— a Raisins, doy. 7s. per cw — i Cates, Lins. Eng. _ Mace .........- perib 13 2 6 — yel. pine, irge % 013 0 
1} And, cittic....pertb 1 7, i 9 Valencia, ord. 22 0 2 0 DEP RED cocecerece &7/6 9/100 WNutmegs,goodtofine 0 7 1 4 —  gmall 67 6 % 0 
Bittle ....eccecee 02 0 2% Seton mse to “gd 25 0» 0 giant (Westra) ‘pom Smallto medium... 0 3f 0 6 ates oun : 2S 
hg secs . 9 114 _ oe Goes on = = 0 Of Seeds-~ s d s a Qhillies—per cwt.... 32 0 45 0 Itic oak .. 5115 0 
Tartaric, English... 0 O11 sca’ ayers.... 24 0 90 J i d, La Piata 0 0 O 0 : . , 95. 
Foreign ......+e00 0103 0103 Oluster............ 24 0 90 0 Bosabat pr oe 0 ) 9 9 SPIRITS—Ruw,p pf.gi.duty tle 41 Wane iafecube 65 ° R. J 
| (umlump ........ 6 5 0 0 Suitanas .......... 23 0 54 0 Calcutta pr 410 Ibe near 44/3 0/0 Jamaica, per liq gal. a - 
} Do ground ..... 6lt 0 0 QOrvanges, Valselected 12 0 40 0 Azof. Black fea 0 0 0 0 F , 30 to 35 0.P. : 8 4090 Norway, Petra. sed 2 2 — 
1] \ umonia, cacb Spib 0 33 0 3S ordinary .. 6 6 8 0 R Gannre.? ine marks...... 6 8 6 51 3 
i] Mariae, white ene 32 0 Lisboa. U.bes,gch 0 0 0 0 Poe ML oe Pies 6 00 a 3 : ° : : oe 96 «-- -& 9 2 . 
i] niphate ...... ». 11/10011/12/0 Maples ...........- 00 00 : > oo 2 ) a ¢ 3% 
] omer s aaa oe ae Lamon Suliues. . 4 ‘ ; 5 PLUMBAGO ae, ; E.1., and Mauritius 1 8 0 0 a éenee oe 8 OO 23 0 
I} Powder.. per « wt. 15 0 1510 Napies ... .p.ca. 7 0 24 0 Ceylon, p. cwt ... .-? Havana .......... 10 Ol —— lat pine .. 35 @ a 10 
hea pot, perewt.. 35 6 36 0 Messina ........ : 7 0 20 0 PROVISIONS— _ Brandy duty iia 4d per proot al "tnd — .. 25 6 25 10 
I] Pearl do do .... 40 0 42 6 Malaga, cases...... 4 6 6 0 Butter—Austrin ....106 0110 0 No. Vnv. ~ —s — .. = a 26 * 
i Sleachingpow dr p.ct 5505100 Nuats—Brcelona,p.dg. 32 0 34 0 Canadian finest . ) 0 00 In bond, Leadon (in hogsheads) —o ath ~, o 3 10 15 a 
Sorax Crystals, cwt. 16 0 17 9 Q@UTTA-PRROHA, Irish creameries ..106 0 112 6 189%..17 6 0 0 American Sprace.. 8 18 17 15 
1] Do powder .. sse2 1? 0 0 0 low to fine, per boo 00 Dutch creameries..114 0 > 3 0 1896..17 6 0 0 Pitch Pine Dilanks 12 19 o1 0 
1 — tartar, Crystl 0 0 0 HEMP—Per ton -¢ 2 a Argentine ....... 106 0110 0 1899..13 3 00 Dntzc deck. 40ft.3in. > 00 
bwder ..... +0. ) 0 0 0 Bt. Petersburg, ayer 27 0 28 0 Russian .......... * a 104 9 ist brand 1900..12 9 0 O gtaves-Baltic.p.mille220 9 230 0 
Ds e%powder... 75 0 76 0 Manila, freurut. spt. 24 0 9 0 Normandy ........ 9 9112 0 in hhds 1904.. 9 6 0 0 — New York pipe.... 37168 45 0 
Womel ......perib 2 95 0 0 WN Zealand dock,gd fr 2415 0 0 Danish..........-. -116 0119 0 a 2.6 6:46 |. Pee 
line, dry. .per os. 0 6 ) 0 JUTR, Native firsts, Brittny, roils dos.ib it 6 WA 6 1906.. 8 0 09 9 TOBACCO— 
| if Soda, p ton 10/0/0 10,100 for shipment, Feb.- Bacon, cage Wurtse 62 0 63 0 \2007.. 7 6 0 0 
| fotash, bichrunt priv 0 3h 00) Mar... 1300 0 0 Limerick ......-.-. 55 0 60 0 Corn spirits, pf.dy.pd 1222 00 7 3/0—3/45 per Ib. s dos d 
i am, ae --s 0 3.20 0 Qoir Yarn, gd. to tine 20 0 25 0 Contineatal ......95 0 62 9 Soirits,f.o.b. Ex. prf, 1 1 0 0 Maryland and Ohio, oa % 
D. Forel, English 0 6 0 0 Common to fair .. 12 0 18 0 Gamadian ........52 0 55 9 Malt spirits duty pd 0 0 0 0 xy, Ber lb bond .... "— 4 
ne foreign cial 0. Py 0 § HIDES........ perlbs d sd American ........ 44 0 53 9 German spirive...... 0000 irginia leaf— ut 
1} hae ate ..per ton 10 10/0 11/0 Salted Australian 0 5 O 6 Hamas, Irish ........ wy 104 0 commen te Sne 7 3 
rpenes ...per lb 0 54 0 bh West Indian .... 0 45 0 64 Qanadian.. oe 54 0 58 0 eS sts Strips ............ 73 1 3 
| ho ees prewt4000 4200 eis ikeve 0 5 O 5g . American .......: 30 0 2 0 Bengal. percwt ..19 0 oo 0 Kentucky leaf Com- i es 
| Cases eaeice 8 Lisbon i er ae tarts i lers s : ¢ English, refined .. 24+ 0 25 0 Btrips to fine .... 0 5 ’ : 
| ership Q Oporto ... 0 6 0 6% oO eyes .. , —_™ . Bc ecennvevece v g 
I} = esedcecene = A] eee Dry & Drysalted Gai Jape 0 6d 0 92 in “: . 3 ° . —- ee. wee 810.0 — Dian .....scece ¢ re : 6 
i} teeceseeens ( Madagascar ...... 0 4 i 0 alf-barrels 9 0 | aad 1115 Te ie acckesentomes 0 2 0 
1 lead white, ,cowt£37?7 038 0 Genneal "Aseecieus 0 af 9 od Pork—per 8 lbs...... 34 310 —- onesdea & , : - “ TEED < cc cecoesecese 9 7 4 0 
| tiphae Quint ek 2419 2510 Buffaloes, Singapore 0 44 0 64 Beef—/ ee pers lb 7 7; ; : w. Australian .. **519 100 1200 re Oe Saitama 1 - 1 e 
1 oward sud Sone ees Of Oot Oheens, Bdsm ".....- <> 9 Bombay ..........£1150 5100 Qhing ....cccccce 0 44 0 54 | 
1} pe sess O1L 1 0 Market Hides, Ength. Oanadian... 64 0 euebh.anen, i ls 10d, 98 Borneo ard Sumatra 0 9 56 || 
In bulk 0 l 
i| de ss: 0104 011 Ox, 9% lbs and over 0 44 0 54 Gouda ....... £8 0 et cent. polarisation. German .-.....+++-- o7 Ou ii 
i Herman, tu Mufactra’ 0 74006 50/94 Ibe .....s. 0 4; 0 54 English Ched 72 0 Brit India,syrups 10 0 12 6 Seedleaf ...........- J 814 | 
| gbgindhand ...... 0.7 0 7b Cows cers. s.se- 0 4; 0 43 United States .... 0 0 0 0 — Orystallised ...... 14 3 17 6 Havanna........---. $4 38) 
1] Une, cut eatin PY 2010 HOPS,Hng., 1908....150 500 Gloucesters........ 0000 Surinam, Crystale 0 0 0 0 MC sesegasdnadase , vom 
| telphar Four 2 °"" 1600 0 0 — Poreign, 1908...... 1/100 40,0 Wilts, loaf ........ 70 0 72 0 Penang, Gr. & white 0 0 0 G Manilla ............ See 
Chet 70 75 INDIA. RU BBER—Iib New Zealand......61 0 62 0 Native .......... 20 8 9 0 0 Greek ............ oe eee 
i Termillion,Oh Stir 615 0 0 fine, hard .... 5 00 pte seseee 1! 6 16 0 Jaggery, Cane ...... 8104 0 0 Cigars, duty 6 perlb 2 90 ip 
| ~~ emeee Ee S- INDIGO—per lb— talian ......-+.0+ 12 0 14 0 Naval Syraps........ 00 00 woppNTINEpecwt 29 1529 3 | 
1] OOOHINE AI +» 27 0 0 | Bengal, red Vio- Hungarian ........ 1010 &£ ptian crystallised 0 0 0 0 , os a 
| 09 ate ee lettofine ........ 36 310 Danish =... .. eee 11 6 15 6 FTUPS ....2ccccece 90 00 wi OL — En glet re ok. 9 246 tb. 
Hi rN Mid ord. Vio. togood 3 2 3 5 Beyptian ....cccce 2 0 10 6 Javaafloat .......... 1l 1g 0 0 Fleeces 8 Hggr£1i 15£12 5 i 
i " Western, c.1.f. 0 44 0 0 Low togd.ordinary 2 4 2 8 Russian .......6. 0c 00 Cuba Centrifugal..11 0 0 0 Half-bred hoggs.. 10 5 10 = 
MRS. Best, per ton 3 18 0 0 Q Madras, dry leaf, gd. 2 0 2 4 Moroccos .....+.++. 8 6 12 0) gesinep—London— = Vee. én 
} Aoea, Fi Do low to ord. 1 0 110 | BICH-Raugoon,open ~ Yellow Crystals ..14 3 14 9 Kent fleeces .... 5 910 
| qi Fine EL. pewt 30 0 80 0 Kurpah,ga.uid. soot. 2:29 ab, nw ctep, pews 6104 7 1 Qubes, No.1 ...... 18 44 9 0 Bouth Downewes 0 115 
| Gape,good to fine.. 28 6 30 6 | bow to mid. ..... 10 2 1 Moulmeio ..... 73 7 4% Do No.2 .17 4 0 0 and wetnere «0 8 Ss 
i atar70 0 0 0 LEATHER—per ib Necrausie . - 90 00 Granulated. . 15 6 16 7 Lalesater do ee ae 
| cuir ee 4 : : S Soglish 7 a) : ; ; Gaigon, ci. & Ki 5 9 é 5 seveeane, white 2 3 is $ One sland super 111i 2 1 
ie 0s sp es c ° . ° OSB .ccccece 
| "Tecmediie 8 3 hl Beeied Mee 8 7 S| Medbem. 68 68 geen - 66 80! Sete is if 
J n e Pusseceeuse 13 7 ir 
(aster oti Red 0 it 0 6a Australian Sides. . 9s i Ob Rice Meal, iar a weld Seba... 2 ot 5 He Greasy ‘Seoured avr. 1 2 : lb 
J ma... 3 merican Sides .. seeeses uns Be. Oe a 
"1 609 | Meeleh Beoulters 8 8 1.2) Werward.....c.:-- GT 6 90 0 | Fe ee ci nom a nut Grea ave. 0 DS O10 
Jeath Geyior 1 4 3 3 English Bellies .. 0 7 0 104 BOSIN—Amer.,com. 86 00 lated 12 3 12 44 - ‘ 9 
nt wien per ib 1 § 15 6 16 0 | German Usanakee * | M.E—Sooured evr. 1 8) to 
0 34 0 4 Mug, Tough: peou 61 30 62 10 ‘Pear; prews 11 0 15 0 Erench Cubes, f.o.b. 1¢ 9 1? ) — Greasy average .... 9 94 0 10 
tha Benin, iain 3440 430 «Eng Neen 2 p.ton 61 2 ey gad ~Pir, pre $6 96 Germ'nCub'’s,fine,fob 135 9 14 9 gle scoured super. 1 5 1 ° 
vesase 61 10 6210 Sago flour .......... . 9 
Ofbanma, RE ewES 100 81010 | Sheets ....... ILM 0 0 0 SHBLLAG, percwi— | | BEET—German, fob 10 1 0 0 Kisses average »--- 9 to 5 
townie Set oasex 55 0 340 . ane ek eres w'Becond, fai to fine 74 0 9 0 TALLOW—per cwt. 3 0 Natal—S2oured ie ee af 
Pecactanhs . | cov ae » be 2% 0 00 Australian mutton 50 0 Greasy ave ey ee ee, 
i oan 5 2 Bars Welsh Ports 6/150 0 0 Garnet A W wo son sne 1S cae do beef .. 29 6 32 6 Crossbreds es 
dod, Gina’ oa" 2 1 6 Staffordshire Bars _ Button,sorts, d to fn iis cinaccenves 333 00 Vic. goodtosupr. 1 1 1 2 
18 0 70 O ‘ iuw 50 0 60 0 
W Onatia per Ib 4 Birkenhead ..... 6/10/0 0/00 — Low to medium .. eaPIOCA.per Ib Mew Zealand fine. 0114.1 1 
Pepper teas ans 5 ; 6 Hoopr, Birkenhead ro 00 Bengal—surdaa, p Ib 11 311 6 B. Lflake,fair...... 0 18 0 a — medium : SS .? 
\ HGH. 811 0 0 Nailrods,London.. 0 0 0 0 Cossimbusar......10 9 11 0 Pearl.....--. perewt. 13 0 22 — coarse . 
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. ), l wo, Fel 
“Yondon Stock Markets Price Current. “i oa 
i A) 
BRITISH FUNDS, &c. | COLONIAL & PROVINCIAL | FOREIGN STOCKS, &c.—Con. L ———__ — 
Div. Due. Name. GPa! GOVT. SECURITIES.—Con. |-piva)~Dateof | «I RAILWAYs.— ~Con bo 
z, ” | 0 
onset pone | rl § 32 prs. Am. Dividends N Closng Due. | Drawings. Name. x Prices | pperenance Suauns AND Stocks 
po *"lo y, red. 1905 os Due. ame, Prices, May Nv) Puror Draw Norwegian .. 3 | 84 86 | or Seer ON ee | Hl sn 
a. 2 ered. — oe eat 3 23\ frre & July Cape Con. Ins. 34, 97 98 ~ diy.) iw Paraguay, '863 | 49 50 | mom BPARATE ie . si 
Do ,../Excheqr.3/ / Bas. red. 1909) 100f 7,553,590 Feb.& Aug Do do 83 vie a. Sly.) ” Portuguese .. 3 583 9 | am ent oe ASD 
Do ..| Do 2#% 1909-15 994100 oof 1,076,100 Feb. & Aug Ceylon Inscbd ‘ 108 10 MarBep) Reetion, 1882 § 110: 6 | ‘mount. — Clomng | 14.385,000 
Jan. July. (Guar. Irish Land 29 % ..| 854 57/%850,000 My. & Nov| Do Inscribed 3 824 9 MayNv) Purchase Do 1859 ....3 66 68 & Prices | 
Quarterly. .'3°% Local Loans Stk. 4oia! 964 741,099,048 Feb. & Aug Jamaica Insc. 4 105 7 ly. |Jan. & July Dogone. R.R. 1,500,000) Great Central, 197« % 1 14,965,000 
Do. _\2¢/Natl.WarLoanrd 1910200, 5| 546,700Ja. & July|Manitobs 1910 5 100 2/ Bonds I. .. 4 | 83 94 | 1,000,000! Do Convertible, ig vo 8 10811 | 4,396,000 
Apri! Oct.. Sauada Gv. Intr-) Gar. 2) 482/300 Feb. & Aug Maurits.In.1937 4105 7 | Qreriy. Jan. & July) Do do IT +. 4 | 83 84 | 4380,000) Do Oonvertini. Tee + § H105 3,47, 000 
sol Riv., 1910 Lbyim. 101 3 |, 758,700 Mar. & Sep Natal 1919. ... 49105 5. a jJan. & July) DoTIl..... 4 | 81 84 | 49600,000] Do Prof. isa | 2 | ig. g24, 000 Cs 
Apel Oct..| Do Bonds, 1913) Govt. 104 6 |5:026,444 Ap. & Oct.) Do Cons. Inse : 107 9 A a None fixed | Do#% Rentes 4 76 78 | $230,000) Do 1891 +81 NT | 99,601,000 Ci 
ar. Sept. .| Egypt. Govt. Gtd. 3%... ./99 101 aries 17 Jne.& Dec, Do Inscribed 34 96 97 vy) August ic. Rly.) 4 | 85 87 | 3,100,000! Do 1894 __ 4) 3% 99,358,000 C! 
April Oct. .|Greek Guar., 1898, 24° _.| 84 86 17s, 2070. & July Nwfdird. 1941 34 91 95 Ine Dee| April, Oct. | DoTranscau. 3 | 69 72 | 1866,708)Great es: pag 81 8a 573,000 
Jan. July. .|Mauritius 37 Stock, 1940. 94 96 | "113,200 Ja. & July|N.8.W., Bnds. 4 190 1 Qrtrly. April, Oct. | Do Bonds.. 34 72 74 (2,819,520\Gt. Northern Pe f... 4 104 +4,900,000 C 
May Nov../Transvaal Govt. 3% Stk. 1268 7 | 1686300 & July! Do Inscribed 4 108 10 FebAu. Pur orDraw Salvador{ Rep. | ea6.8c8| a. Western Con’ Prey oo 2 | ¢ 
Feb. Aug.. Turkish Gtd. 4%, 1855... 3 | 16500000 & Oct.) Do Inscribed 34 994005 of) Str. Bds. 6 | 77 78 | %.400,90C) Lane. & York. Oo . 5h gs | 1,360,000 0 
April Oct.. Bank of England Stock Hed 71 | 12826200 4 &Sep Do Inscribed 34 98 9S ap Oct) August 8.PauloProvof5 94 96 | 6,190,515/L., B. & 8. C. Con sret 5 | 83 8 | 
Quarterly. . India Stock 34%, red. 1931 962 74 | 12800000 Ap. & Oct. Do Ins., 1935 3 874 84 Ja. Jly.| April, Oct. ServianUnfd. 4 74 zs | 6,727,366) Lond., Chat. & Do _— 9 199 ST | 5,500,000 
Do Do Stock 3%, red. 1948) 84} 54) 266,300 Ja. & July N. Zealnd.1914 § 103 § ‘Qrtrly. | None Spanish4/Bda4 | 95 ¢ %6 | 869,532) Do 2nd Prefer: TD. 94) 6) 64 1,300,000 
Do Do Stock 24%, red. 1926, 705 14 29150302 My. & Nov Do Insc. Stk. 4 1074 8} ‘Apl Oct} January Swedish, 188034 94 96 | :5,080,620! London & N.-Western 4 2s 
Jne. Dec. Do R'pee apr. 34% 54-5, 62 63 (3,052,694 Ja. & July Do do. 34) 98 a Fb Aug! Purchase Do 1888 ... 3 82 a5 | $944,990) London & 8.-Wes rn... & {118 1 98,416 000 
9,689,980 Ap. 27 Do doi9S3 87 88 r. es Nne til 1929 Do Bonds... 4*| 95 97 | arin London, Tilbury, &, 7 ; 72,28 + 
} a uly Quebec 1928 .. 4 100 2 jvhe Dec Nne till 18 yo Ln, 1908 f 96} 7 /OLl, etropolitar ’ “7 Fe 9,200,000 © 
CORPORATION STOCKS. {he 897,820 Ap. & Oct.) Do Ins. 1937 3 | 8 87 |Apl Vet) September — 1891 m6 ‘ 962,645) Met. Distric t fe pe” 34) 5,000,000 C 
United Kingdom.) 0267400 Ja, & Jnily Queensland, 4 101 2} p. Trbte 4 101 3 |,. 537.351) Do Aase ented Rx. Pe | « ‘ 
(927,90 Ja. & July) Do In. 1915. ; 102 3 |Apl Oct July De is, E.T. 34, 964 74/95,571,886 Midland Perp. Pref...) 7) 7 | 4,790,000 
Pres Am. Free of Stamp Ciosng |7:939,000 Ja. & July Do Ins., 1924 4 104 6 Jan Jly| June, Dec. | Do Ln (1902 ; 94 99 | tou, 196} North Brit. Con. No. 2." . 4,946,000 ( 
é Duty. i Prices | 366,084 Ja. & July) DoIns.1924-30 34 964 94|MarBep| Pur orDraw Do Unifie 933 $4 2,492,486} Do K. and G. Pret... 17 450,000 
35,610,609 Metrop. WaterBd., B,1934 3) 902 1 0,000 Ja. & July) Do do1945 3 99100 | Qrtriy. |4yr P un Pr Uruguay Bds. ss 70 704 2,290,888; Do Pref. 1275 * ahi 4,318,500 
mary ~ Metrop. Den teat Syla03 2 14) (274, ‘213 Ja. & July _DoIn. 1922-47 3 85 86 a eye Pun Pr DoCons .. & | S24 34), 1,09'.183) Do Con. Pref. 1892 : ein p $,000,000 I 
10,809,097 DoS Stock 1942...... _ 3 | 93 94 | 646, 600 Ja. & July's. Aus tralia, | ay. P,DwgorTn Venezuela 15,390,534) North-Eastern, Pry ie ’ $86,000 
7,208,225 Do 2h, 1919-49 24, 794 804! 1909-1916 . 101 3 | Diplo. Debt. 3 492 504! £00,000) N. London Pref. Con.’ § ns n 16,081,000 
6,075, 35S London County oe 24 75 77 |1,365,300 Ap. & Oct., Do 1916...... ‘ 101 33 } * 34% interest after 1910. 5 082,483) N. Btaffordshire Cons... ; "ER 4? 
25.965, Do ..... P scaveas MAT |51257'300 Ap. & Oct.| Dons 1016-36 4 1024 3 + 3, interest after 1918. 993,090| Rhymney Gon. Pref. 4 ae 1,986,000 ¢ 
7,750,066 Do Cons. PE on ae Shoe 2 11,568,300 Ap. & Oct.) Do Ins., 1924 4 104 6 | | £, 172,580) 8.-Eastern Gon. Pref. |) ais: 15,000, 000 I 
39£,800 Corp. of London Bi 34, 98101 2,517,800 Ja. & July, Do — do 1939 3498 100 | _{Covrons PAYABLE ABROAD.) 2,640,820| Do Preference ae yt 4,672,000 
1,642,900 Deb. Stock, 1927-57.... 2 78 80 2,760,100 Ja. & Jaly| Do after 1916 3 | 84 8 ee 2,133,277 Tatf Vale Pref. Stock | 4 !p 14,380,000 
1,000,000 Deb. Stock, 1923 ...... 3 a4 96 |1,287,500 My. & Nov StraitsSettimt. oi a. J. a ArgentineNatl 454 64 © Inpian Railways. is 5 mod | 
1,195,000 Belfast, 1935 ............ 99 101 |z a9 | Conv. Bonds 4 1024 34! ya. Jy i i 1000, 
3,897,103 No a. Sly... .. |Aust.SilverRt 5 96 99 | | 90,000) Assam-Bengal Q 15,000,000 | 
ae ord Birmingham Corp, Is. SUE I eas 760 Fe July Tooeamis tort 8¢1100 2 10aprOct 2 2. | Do Paper ..6 95 9 | 3,000,000/ Bengal & N.-Wesi, Lid v4 
+088 596 Biaitord 1645 1 - . 5 87 |3'856,600 Ja. & July) DoIns.1920-40 34 97 98 2 Japl Oct .. ** | Do Gold.... 4 | 96 98 400,000 Bengal Dooars, L. 19 8 1,000,000 
1 464° 642 Brighton’ dor Bed. i906 3 a — |(%000%000 Ja. & July) DoIns 1920-40 4 103 5 \Ja. Jly. .. -. Dutch Cts.ex. 3,900,000 songs! Nagpur, L., ata. 1,087,000 | 
4,091,452 Bristol, 1920-60.....-..++ 3 90 92 | 253,100 ——_ Sep) —, Ins, 4 102 4 | Mr. Spt pbefaitins * i oe 2,000, poolbarsss’ Limited. — Bil = 
1} oo, aul. So . nO - oe J \ nited .. . 9 | 
ras Ts rok, 1886". .2 4S ‘stls 737-400 Ap. & Ost Do Tuse. Stk. 4 102 3 Ser | +. s+ |Bronch Ranges 3 | 6 800,000 000/Dethi, Umballa aud Kis « 59,000 
1,380, 000 Oroy roe 9 eae ; 9 101 13,972,000 Ap. & Oct.| Do Inse. Stk. 4 103 Ap! Oct... ee epee. Ln 3 ee atl 300,000, Do Deb. ... + 100 2 | 9,562,000 
conanelibete om : 87 88 |5'970,000 Ja, &July| Do Ins. i885... 4102 4 © \Ja. Jy. «wo Laieseuapanes 65 | 41,914| Kastera Bengal A.Ann. 9/10 192%; | 8,065,000 
R30,000 Glasgow, 1925 40, aang 35. be 94 {000,000 Ja. & July| Do Ins. aealé 3499100 [SEOs te Italian Raves 31101 Le. 2 yes 9 2 4 | #,$50,000 
s54'131 Hastings, 1915-54... 2, 70 de (6,988,800 Ja. & July) Do Ins. 1925.. 55 29 100 Ja Sy. 3232 Prusmn. Con. 34 9 £48.666| Do Oebenture Stock..¢ 1? & 1,511,000 
eg ar deehold. 1900-40... 3.| 88 86 [202000 Ja. & July Dolns.19i1-26 ¢ 101 2 ALOE S23 | Do ns ass 85 87 | 111,069, Indian Ann. A 1983°86 2 2 45,00,000 
"600000 Hull Corp. Stock 88 86 | 996,053 Ja. & July Wtn. Aust.Ins 4 106 8 triy. | «+ .. (U.S. Ln., 1925 4 120 24) ve 04) Do Annuity B....... 6 mi 9,100,000 
750,000 Leeds Corp. Bt yok, 182 737 1,876,000 Ap. & Oct.| Do do 1931 4 1014 1 Ja. Sly... -- |Virginia Fnd. '2,029,4934, Do Def. Ann. Cap.Gtd ' 18,000,000 
2,900,000, Do ae 87 89 |, £00,000 My & Nov., Do do 1915-36 34 973 ad) — Coup Bnds. 3 95 97 | | _4%+sharesurp -, 102 
1,856,908 Leicester, 1934 99 101 3,750,000 My. & Nov! Do 1916-36 .. 3 87 88 | |4,520,5065) Do Olass D.... 4,719,000 
6,084,640 Liverpool cen a i 14100,000 Jue. & Dee} Do 1916-36 .. 3 87 88 | RAILWAYS. | u-$90,660) Do Lrred. Deb. Stix... 44 121 00.100 
6,060, 760 Manchester Red., 1941 . 91 93 2,600,000 Ja. & July Do 1927...... 3 89 90 | ORDINARY SHARES AND STOCKS. | debo' one ie Ber i Red. 3 19,336,000 
efeeee Nerney ig Be | ES lerepm Name, (gen SAP t(0. Kalan Fen Oe”, MR 
1,978,070 Plymouth Red. 1942. 3 | 89 s7 |POREIGN STOCKS, BONDS, &c.| oe 360 Barty Ord. —; a or! ger] Deas GO 20 sur. prft, 2% | $0 00 
480,710 eee hy os 7 3 toes (Coupons PAYABLE In Lonpon.) | La "Pret. Cee. § . +] 92 96 | 4,086,669) Do do B.... : 69401 a re 
309 640 Btockten, 198... a ol saanneue | 1,098,980 Do Def. Ord. .... “*} 21 74 | $,201,450| Do Debenture Stk.... 4 10) § 00, 50 
309,040 Btockton, 1958 «-........ 3,| 8& 86 |= | 5,061,564 Caledoniar Ordinary ......| 84 8 | €(260,000 Ind. Mid. L., Gtd. 4% Aen 
748850 Weet Ham ibe9 A . 3 109 3) oe Date of Some, Closng|13,404,470 Do Pref. Con. Ord. | 625 3 | +4 surplus profits .. 4 9 101 Hs6cX 
1,206 372, Do 1945.” 29... seen . 88 ; |. Due. | Drawings. % Pricer. 113, 404,470. Do Def. Con. Ord, | 22 22% _71,097/Sceinde, P Peper A An 9/1119 + 24 10241550. 
o0d,08) Wigan Corp. red., 1981. 3 83 85 | Qrerly. \Mr. Jn. ne | Argntne. Leen 508,025 Do Def. Ord. No. 1 "| 1 14) 800,264 Do B Annutties ......91 ¢ it 4 $000,001 
695,098 Wolver bampten ae a. 99101 | & De 1884 .5 101 3} 500, 000 Cardift Pref. Ord........... 98 100 | $26,000|\South Indian Gtd 44120 2 11,76, 00 
, or. .. 34) 99101 | Ja. Sly. lgne. & | Do 1886-7". & 102. 4 | 1890,690 Central London Ord. Stock) 63 65 | °™.000) | DoS/pluspey sur.orft, 01 
Subject to Stamp Dut Ja. Jly.|Jne. & me DoN. Ot. Ry 1,4€0,000 City and South ae ..| 27 28 | 5,000, 000, Madras & 8. Mahratta,L 0,900, 00 
2,156,400 Bristo' ¥ 34100 2 | Ext. Gv. Bd. 5 '100 2 3,240,799 East London Cons. . 24 | | 3) %& gnet earnings 101 1 981,00 
2,041,250 Leeds, Debs., 1927 ...... 4 105 2 | AprOct/ Mar. & Sep.| DoTrs. On.’87 6 1014 25| 2,642,000 Furness, Con. Ord. . 47 49 | 98,600 Do Deb. Brock ee 714,00 
L, 066,548 atta 108, | Marep/ Mar. & Sep. Do Int. Gold é 106,270 Glagow & 8.W. Pref. Ord.) 57 59 | 1,000;000\thn. Punjab, L........ 19,467,00 
1,524.1 14 Leicester 1919-44. ..... 3 ae 86 TeOOM occas 97 99 | | 6,106,270, Do Def. Ord. ai 284 93, 000,000' Do Red. Deb. § Stock .. 34 % 11,996,00 
3,486,304| Manchester ............ 4118 2p (a AprOct\Jne. & Dec.| DoStri Bas. 97 99 | 6,317, 78 Great Central Pref. 214 2 | 000,000 Nizam's State—Guar. .. 6 1! $85.0 
947,971, Do 1928......--..0ce00e 3) 87 2 jeri. Pur orDraw) DokwtrniLn 3 75 76 |e 538,770 Do Deferred .... | 11} 13) 820,400, Do Mortgage Deb..... 4m 1.74, 00 
8,606.967 Sheffield, 1985°...2... °°: 3 | 499 » oo Bly.Guar, Rest | 94 24] 'Ev208. $08 Grens Bastors Ord... 634 y 689,600) Do Rey a7 & 73196, 0 
- b ROBB cccccee os 89 91 Apr Ost o ew | | Seles a7 " cone ona —- a of eae BS | 60 62 | 800,000 West of ndia Portugese. 7 93 9% | aoe 
, ” ” | Do , sate ¢ 737 rea! oO ern e@) m., 944 5, 550, e Btoc } wey 
CORPORATION BONDS. Ja. Jly.| ww» oo |B. Agree Wr. "= a | 7,374,564 Do Deferred ....... _ 44 il - 2 = ia Deheotare Stor... = 28,000, 0 
Colonial and Foreign.) & Dge & 1015 2 36,096,210 Great Western, Con. Ord. 123 an comes BITIGH Possassions. 4% __ $00, 0 
— see ' |AprOet Feb, & Aug vol Ayres 6 (i0e4 a $F 008,383 Highland, Ord. Con... ... 35 38-| (880,000, Atlantic a Nth. Ween. |... Hes 
= Name. | Closug | ertrly. | Brazil'n Gold 3,300,000 Hall, Barnsley, &., Con... 48 484) |, td. lst Mt. Bonds .. 6 /J4 1 ; 
a | & Prices | +) | Loan 1879.. 44) 85 97 {1882 8.970 Lancashire & Yorks. Con... 90 1; $86,130 Buffalo & Huron £10 b. 6/5, > 818.5 
4 Alexandria (C.of)Sterl.47 Bds. * 100 2 |IueDec! |=] | Do'83 Loan 44 85 87 | Bey, 743 Lend. Belgneee. &e., Ord. 108 10 | 297,600) Do Ist Mt. Perp, Bas. 9). 28 ,101,0 
§ ‘Auckland (City of), 1883 -...1934-8105 8 |APFOct) |=". | | Do 1888 .... 43) 87 89 3,475,790) Do Pref. Ord.........++ 31 33 465.158} Do Bonas, 2nd Mort. o) Bow, 
4 BloemfonteiniC.of 4% Ins. Stk. 1954 94 96 | Per sep a7 | Do Bds. *89 4 814 23) 3, 475, 790' Do Def. Ord. ............ 874 8 | 1,154, 006’ Canada Atlantic........ Ue ‘ 
« Bombay (City), Trust Debs... 1959 97 99 2>| | Dc W.ofMinas 393,395! Do Con. Rights Certs. . 1 54|_ *39.900/Oanadian Northern .... ‘ rs 1600000 
44 BR. Ayres (City of), Bonds .... * 93 96 | as | Railway .. 5 954 ($\aa' er 807 Lon. Chathem & Dov. Arb. 105 104/$14601600 0}Canadian Pac. $100 | Shs. ‘i i. 
4 Calcutta (Port of) Debs....... 1938 96 98 |b Aug’ ~~ | Do 1895 .... 5 93°94 * |42,887,507 Lond. .-Western, Cons. 1333 44| 9 661,32) Do Non-cum. Pref. .. 6/89 
& Usape Town (C. of), Ins. Stk... i903 100 "9 triy. | | Do Funding 5 102 3 7,767,923 Lond. & 8. -Western, Cons. as 3 | 7,191,500! Do lst Mrt, Bou is .. ; Low 
6 Christchurch (N.Z ) Dist. Loan 1926 116 16 | y Nov) Not later | Do 1963 .... 6 954 64 5,902,43)' Do Pref. Con. Ord, .... \22' 643, 3931 Do Consolidated Deb. 4 1) ?, 
¢ Christn’a(C.of),Ster.Loan,i900 * 102 4 | than 1/o/C8 | | 6,902,430) Do Def. Con. Ord. eteuxe 424 2 24 750,000, Do Algoma Breli,istMt $ * ie - 
54 4 Boss B (City of) .....00. * 97 99 |2® Jly. Pur orDraw Chilian, ened 91 3 1,863,350 Lond. Tilbury, &c., Cons... 108 10 165,000! Demerara Orig. Stock .. .. =“ 
0 34 7, Bonds of 1887 ...... * 96 99 (2 JIy.\Pur orDraw) Do 1886 . “4 a0 93 | 5,732,062) Metro politan OORS....2.00. 36 37 | 118,000|_ Do Perpetual Pref... 7 4% 
: onds of 1901 .......... * 100 2 |J® Jly.|Pur orDraw) Do 1887 . 1 90 3 | 2,640,914 | Do jus Land Stock.” 69 7] | $,200,000/Grand Trunk Pacitic Bas 3 | 83 8 De An 
4 aan (Boro of) Ins. S8tk.1951-3100 2 \Ja. Jly. March Do Gold ‘a 90 92 3,235,000 Metropol tan Dist. Ord. 144 43) 2.0, 000} Do Prairie Section .. 4 02 le 
4 East London Corp. Ins. Stk. 1964 94 95 | Ja. Jy. Pur orDraw Do 1892 ....5 | 97 98 |2%820,238 Midland, Pf. Conver. Ord. 639 4}) 1,550,000, Do Lake Superior «>. - | 5" - 
4 Hamilton (City of}, Debs. .... 1934 99 101 Ap! Oct| Pur orbraw Do 1895 |... 44) 90 92 |58)828,254 Do Def. Con. Ord .’... 55¥ 64) «479 3, u8b |G. Trnk. of Can.Coa. Stk. | + 1, 2 
4 Johannesburg Mun.Inse. 1933-44 944 54 Ja. Jiy.| Pur orDraw Do 1896 .... 5 | 97 98 | 9,d0/,b36 North British Ord. Pref... 6 64) 9 129,315 Do Guaranteed «...-- 4100 2 or 
4 Melb. & Met. ba. of Wks, ebs. 1921101 3 Ja. Jly. Com Jn.1909 Do 1905 .... 5 | 97 98 }11,990,321 Do Ordinary ..... .., 30d 304 »,420, 000) Do lst oe Stock 6 Ue Li0 
4 Melbourne (City), Dbs...1915- 20-2 99 101 Apl Oct) Pur orDr Do 1906 .... 44) 89 91 31, 415,192 North-Kastera, “Gonsola” 128 | 2,530,000! Do 2nd do. - 5 05,9 
% Melbourn, Harb teat Com 191/6-21 99101 js Nv septemb ChineseBliver rey - a ree Consols,... 85 87 | 1168, 055) Do 3rd do. sone £3 | tne 
elbrne. Tram. Trst., 19 )} an, 7 | Q . or tafford., Co a ; ui nda 6 14° »y 
5 Mexico (C. of) 5% Sterl. ol #16 = : \Jne Dec! November | DoGd Ln.'95 6 Lee e 481,003 Khymney Con. on, a ot ° 4B 78. pe ii. i wk... § 6% Ln, 
» ‘Montevideo (City of) Red. Bds.| 94 96 - Oct} February Do Gold 1896 5 |104 ef 2,003,260 South-Eastern, Urd. “68 70 |\)156,981; Do do @ 10 1,360, 
2 Montreal C. of) Perm. Deb...| |" 80 82 |p r8ep| January DoGold....44)10C 1 4,022,980 Do Pref. Ord. "106 8 | 2.723, 080! Do G.W. Per Deb. Stic, 6 (122 24 2. 
t Dos Stg. Cons. Deb, Stk. 11882 104 6 Fb. Aug) June Do Imperi’l 4,022,980 Do Def. Ord. * “3g 2 |82 544, ,000| Manitobads. W. Vol. Mt § 14 td 
.. goscom (C it of) Loan, 1608..| * 974 8 |Marsep! J : piwy, He. 5 102 3) 5:192,500 Taff Vale Ord. ........... » 82 83 2,500,000! Mashonaland Ist Mort. : oe ad 
6 e or See... anuar 0 Gol ——— + 3a, 4 aw * 4 
6 Otago iecheer! B. Gon. Bonds! est iis ki Jne Dec! not bire.ot4 Danish, gos re UDBBRNTURS STocms. 400,000 Mid of West pat ue 5 i$] } 1, 
$4 Quebec Con. Kg. Stk. Red.....| © / Mr. Sep! Pur orDraw) Dutch, 1896..3 | 91 9 a 044,291 Caledonian ....... ——F Tis 17 | 904,533; Do Consolidated Deb. 4 woe § 1h, 
' Rand Water Board. Ins. Btk |1a3%5 3 Soy Br n'nebf 36/7/12 t. Unifd. 4 1024 . 2,033,300 Cardiff........... * 5 { 80 82 |§2000,000,Ont. & Quebec Uap. Stk. ° 146 #7 Wi, 
4 Rangoon (Port of), Debs. ..193)8-62 or ay Apl Oct) ,, ,, 15) i. J dy Pref. 34) 984 ¢s 4,467,550 Glasgow & 8. jens 4/113 15 $,007,381 | Do Perp. Deb. Stock. . 5 |b ve 1%, 
o Mio de Janeiro (rea. Dist. of "a 96 }Apl Oct! ,, 5, 16/7/20 Do Ins. Stk. 34) 92 Hg 11,597,542 Great Central . 445/120 22 2,000,000! Rhodesi yi t Mort 6 | #o Mi, 
4 RiodeJaneiro(City of) Bonds * 1 92 Jne Dec| Pur orDraw Do8tateDom 4 101 3} 17,897,966 Great Eastern . . lli 13 —_ ao ees stl bow, 
4 Sydney (City of) Debs. 1894. ./1919 10¢ S lfa.Jly.| . »  Greek,1881 ic) 5 | 49 its 233,463 Great Northern . 3 | 86 88 11,290) asian, 8 Lawrence Sirs £3/152 ¥, 
5 Toronto City Debs. . 1928 90 92 2 |Apl Oct} ” ’ Do Rentes(c) 4 38 39 \.4,070, 9424 Great Weatern.. 4117 19 \$4 488, 500 wn _. 4 St Paul,&:. * 102 + $4) 
” Westport (N-Z.) Harbour Ba liges 100 2 (3 S| | Do Manply( $ | 48 49 | Ssos 148 Lancashire & Yorks :<.. 2 | ib 98 cs — pe | is 
= . 1 ndon, _ 
* Redeemable by Drawin ‘Ine Dec! * aoe a? RA 5,522,670 Lond., wohat, we Perp a 14 7 | | [eRICAN SHABBS AND BOND. i x 
—_—— - = Ja.dly.| 2. 22 Hungarian” >) 9,008 N West. " 3°) 90 92 (The leading stocks in this group We } 4304 
Be eee ee \@oldRentes ¢ | 92 93 >O5 806 Lond. t : “West Cons... 3 | 88 90 | found quoted in the Stock Markets __ ys 
COLONIAL & PROVINCIAL J, J1¥,| December stalianler.gtde |119 18 | 1,256,000 London, Tilbury, &, .. 4 111 13 | 2 Clowns } 
Vv eae Drawing \Japan ...... 1c1 2) 2,001,278 Metropolitan seen, Bb) 92 94 | Present | Name. 5m Prices 5, 
GOVERNMENT SECURITIES. Line Dee nove bfre 09) D ‘Bteriing 4 | £62 Ta lgttee oe Metrevolitan Dist 72" eiasa sa |Amoaae <3 tan 
Pre Am. Dividends) — larson Drawing | Do 6%Bnds 6 102 14 40,978,094 Midland ........ ~ 24) 73 74 | SHARES $ . 
} Due. Name. onsite a — bfre, i Be on eens 44) 96 46 7 des S20 Horth British .. . 3 | 86 88 u ae OY Atchison, Topeka, Prf. 100 1025 2 . 
Ho ge jbone bire 0 2naBer'r 4 orth Eastern......... eo : 0 &? ) 
£046,160 Sa & Sly Bit, Cols Taw Jn. Jy. none birez | 4zBtg.of1005 & | 7}, %948.980 North Stafford °°... 3 | BS BS gxoneI00 Do Preferred "B. - $2 i 
1,189 WAR cevasscs 84 85 roe none bfre’#2\ 578tg.of1907 6 /1023 3| 442440 South-Kastern Pernet 6 |135 7 Y io 
,623 My. & No, One. Dom. =. Oct} Mar., Sep. Mex.int.Cons | “| ie'1a7' 000 Do Be feteatare.. 10 0) Fs 
ock ...... 014 Sliver...... 5 | co 14, DRSFBRENCE SHARES AND STOCKS, WITH ; ‘ 100 164 8 
$768,700 Je. “De Do inse. igi ¢ 100" ray [Por orDraw| Do Ea. Gons, 6 \1011 14) Divipuxps Uoxtinouny on tum PROMI (11 243 700 Cleve & Pits Peal P ro B® }- 
saute Ja. & culy Dolpa. 18103 1004 aye Ja. Ji.» _w _‘Niorgua., 18864 | 67 68 of Sees Cyeanase Yeas 107000:000 Tit Gent. Leased Live 100 10) | 
. - dae ~ ’ . me 22 
14 Ja. & July Lo Ins, 1688 $ $94°003| (0) Paid at 43% of face value. 1,080,000 | 8,420,000 Mextean Central, be 199 “45 44 | Ua 
Seenaes Ap. & Oct. Do T 03 € 104 6 (14,771,800 National of Mexico P & 
6,000,000 Ja. & July Pointe 0 68) oe 2946 al ¢ fos 8 (18,171,000 Fes, f Weynes roan, 100 115 @ | 
1,161 Jne. & Dec Cape La Japanese Loa 4/105 7 enns x im 
5 8.1925 4 102 3 I ns are subject to redemption) 493, { rf. 100 12° 
Siento ier es Gos, Bosmnete Ss § ti acini tees neers 4 ot erat f 
n advance by the Minister of Fi 4 }105 569,300 Union Pacific Pref...-- 310} | 16 
ee 1,100,000'Great Central, Pri. “22° 4"97 % SS'o00 Wabash Com. ..----: 100 18%1% 
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Sroc cs—Oon. __ Fonsien eee “ile: Sh. | Pa.| Name. -[Sigens Shr Pd. Names. Pigeons 
—_— Closng|PF. ve Be. ; veal]. 1 ee me aes 1 1 FineOttn.8pin. &D51g,A-Ord Ils& 
ee on @ Close" lm ae eee 10 | 10 jeetated qeewes. Georges i 1 Do § xO Cun Pref . its 1A 
: \e Pri 5 | 
Present Name. las . 684,039 100 Grand Russian4¢ZNic.Bds 77 30 nd Co +: 18 20} u 11 Fore Street Warehouse, L.. 33 34 
amount —F Red 000 10/Gt. W. of Brace ‘L., Ord.| | 109: if Stk 100 Cit; rot Ln. Brewery L. Ord 1419} 15 104 Foster, Porter, and Co., L.. 84 9b 
BoxDs.. ne apes 2 Do 6% Prefd.......... 14112! Stk 100 Bo 5% Preference ........ 55 58 Stk 100 General Hydraulic Power, L 77 82 
sois000 A han, Top.» ,San Fe 995104 6 Do 6% ) ~ Btk. 129 51/10 10 Distillers, Limited, Shares 6 \Stk 100 Goldsbrough, Mort, &Co.,L _ 
iil A Ged. Mort. .... @ 1998 97 99 | 900 100 0) Guayaquil & Quito, 6% Stk 100 Guinnes, A., Son & Oo., doelds A Deb. Stock Red ...:.. 79 at 
Do 100-yr Adjust. a } lst Mort. Bonds . Stk 100 Do 6% Preference .... 5 8 \8tk 100 Do B Deb. Stock Red .... $1 85 
Wi 0 Balt. and Ob!o PTHOT 5. 996) a6 9 |1og9 1000} Do Railway Bonds 67 88 |""g "5 Hodgson 8 Ki ton Brew. L b 6h 19 10 Gordon Hotels, Ord =... 3 
m5,000 Bali jen Be nds Bas. re 1948 104 6| ic of Mexi itk 100 Ind. Coope ok ae Deb. : ee) | perros, anand L., abot A 
Dos0-yr Corp. 1925| 93 96 1,400,000 100 Interoceanic of Me co, % 17 Lion Brew m enry |A.and 5. end Co 5} 
165% Ww t. Div. 38 | lst Pref. Stock ... 70 72 / Preference .. a Home & Col. Stores rf. 52 64 
mses Do pitta Lake Erie 4 i Rey | 699,886 100) Bs th Stock. .... 95 97 5 % Movcherbee’ rew ‘ry, L., Ord it 1 Imperial Tobacco Go. +» bref ef 
Hr Cen, of N.J.,Gn. Mt. & 1960 100 2 11,150,000 10¢| Do 49% 2ndvebStkRed) 92 94 | 19 10 | Do First Preference... i ey Do Pref. Ord. ......-....+ 
Gorn) Cent. Pac. inc Mort. ¢ § 1939118 22 "469,459 100 Do = parteees 117 19 | 19 | 10 Meux’s, Limited ............ 24 sek 100 Do 44 % Deb. Stock .... . 8 
1 Ches & Ohio Ist Mt. 1992 110 3 | 400,000 en, 5% .-.- 99 10t | ste 100 0 4% Deo. Stock, 68 75 |Stk-100 Impd. Industrial Dwellg ,L 119 2 23 
1.558 Do Gen. Coup Bds ts 1933 112 3 | .peaieec! * "Italian ~ ni bas. A&B) 68 6871/10 10 Nalder * Collyer’s, i, Od 19 20} 30 10 Improved Wood Pavemt 'L 941 
315,000 Chic. & N. Wst. Deb 5 1949 90 a8 11,000,090 . * Kansaidh ist Mort. Deb. 94 96 | 19 | 10 Newcastle Brewerles, rd 53 64 10 10 Ind. Rub., Gut. Perc. &c., * 15 - 64 
9,900, Chic. B a q Be. 3 ° 35,000 10 neethenear, 89 ait a 4 New on Pee Brewy., L B : s . pene Di e spose - | 2 
. Do § nture 4,4 0 6 % Preference ........ 3 ver Bros., L, ea ills 
1ssi,000 Omens hic.&L.8.1M 6 et 110 is ls rae 108) Leopoldin Stock ...... 65 66} 19 10 Northmptn. Brew’ y L..Ord 7 8| § 65 Liebigs Extract of Meat. L M 2 
0 ©DoChic. & P. Ist M 6 | \3, 000 100 Do Deb. Stock 4% . 96 98} 1010 Do Preference? % ........ 910; § 6 Linoleum Manufacturing, L 12% ? 
Cause Ds, Mg Maloy 12 | SBMA) NO Manila aie) ey Pre: 2) 1 sigrallybrewery, tov Ord 4 1) 1 Bos %cum Pret ss. Tie 
416.000 po Ge o. Mt, A" : — i. 97 Nee O00. Dos 42"B” Debs...... 69 71 | i 3 Smith, Garrett, & Co., U. Ord ahio4 1 1 Lister ana Co., Is, Ord ...... i 
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na bo tO. Ist Mt 3 > 1960 "2 75 $0000 ie “Dott Fath caonc sons 14 148 ‘50,000 pe ane. a 1 ii1%13| § § Rio de de Janeiro Chey tan ; oa 4s 
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FINANCIAL—TRUSTS.—Con. | GAS.—Con, SHIPPING.—Con. = | TELEGRAPHS, &&—co, 
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Stk 100 Continental! Union, L ...... 1¢ 20 16 African Steam Ship ........ 1112) §| 5 Direct Spanish, 10 % Pref... 8 9 1G 10 Colne Valley, Limit ' | 
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1 (Continued from page 305.) prompt, sold {13; March, £13 2s 6d; May, sellers, 
: \ : Spelter quiet. Ordinaries, prompt, {21 2s 6d; forwa 
i rates itures steadie March s os; May, 30s to 29s 104d; | PF 1 ; , ores ae : 
| a 7 - . res steadier. March sold 30s; May, 30s to 29s 104 Iron quiet. Cleveland, cash, 48s 14d; month, 48s 4d; t 
}} and july . . - 
oR _- Fi 48s gd. 
t -3,000 tons Rangoon bran, July-October, sold 87s 6d } 
i cite ine endae ieee 7 LONDON MEAT MARKET. 
}{ London, and 55s ex ship Liverpool. x oo ee 
|| JUTE quiet. Native firsts, February-March, £13 paid; March- Per 8 ms 7 the carcase. 
|| April, buyers, £13 2s 6d, c.f. and i. Botovton teal .ocssscecsscssvesses 1 10 Fries mation Le a car enw 
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Employees and Consumers’ Deposits .. 
Accrued Bond Interest: 
The Mexican Electrie Light Co., 
The Mexican Light and Power Co, 
Div dend 
Accrued on Preference Shares 
ls pel ‘ 
January 15, 1909 
Sinking Funds 
The Mexican Ele 
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Profit and Loss Acc 


ount 


Brought forward from December 3], 1907 

Appropriation out of Surplus earnings for in- 
creased cost of construction due to drought 
and other special conditions, $478,789 17; 
Appropriation for depreciation of Stcres 
taken 


| 
| 


over on purchase of other companies, 
$100,000 00; Appropriation for old and 
doubtful Debts, $47,414 15; Expenses on 
Issue of Preference Shares, $145,046 12 
Earnings of all Properties, 1908 


} 
| 
| 
Accounts collected, previously written off 


for the year ended December 31, 1908. The expenditure has been duly vouched, and we certify that the accompanying accounts are in accordance W! 
books and records of the Company in Mexico; that the Cash Balances have been verified; that the supplies, 


correctly stated at prices not exceeding cost; that the accounts receivable are considered good and recoverable; and that, in our opinion, 
exhibits a true and correct view of the state of the Company’s affairs in Mexico. 


| GENERAL 
| " 
LIAIBILITIES 
Capital: A ised = $16,000,000 00 
Ordinary Shares Authorised 
=13,600,000 00; Issued 
Preference Share Issued 
Bonds: Is 


$13,585,000 00 
2,400,000 00—15,985,000 00 
12,000,000 00 
2,929,150 36 
245,629 33 
1,788 82 


56,625 12— 304,043 27 


150.000 00 

250,000 00-—— 400,000 00 
28,000 00 

203,775 00— 231,775 00 


50,000 00 
110,000 00 140,000 00 
51,989,968 65 

910,825 43 


$ 52,900,792 06 








ASSETS. 
Cost of Properties, Franchises and Concessions 
at Dec, 41, 1907, $26,825,788 19; expended 


thereon during the year 1908, $2,398,769 37.. 
Less: Appropriation out of Surplus Earnings 
for increased cost of construction due to 
drought and other special conditions 
Apparatus Rented to Consumers .. oe ‘ 
60,000 Shares of the Mexican Electric Light 
Company, Limited .. an on ae 
Shares of other Companies .. ‘ 
Materials in Stock and in Transit. . é os 
Less: Appropriation outof Surplus Earnings 
for Depreciation of Stores taken over on 
purchase of other Companies ‘i .~ 
Current Customers’ Accounts teceivable, 
$245,026 33; customers’ accounts overdue, 
$50,483 35; sundry accounts receivable, $31,695 89 
Less : Appropriation for old and doubtful debts 
Government Deposits es we 
Unexpired Insurance Premiums .. 
Cash in Bank and in hand:—Mexico ; 
New York.. 
London 


PROFIT AND LOSS. 


$1,486,710 62 


771,249 44— $715,461 18 
2,938,473 69 


2,560 77 


$3,656,495 64 





: AUDITORS’ REPORT. 
Mexico City, January 18, 1909.—We report that we have examined the Books and Accounts of the Mexican Light and Power Company, I 


Expenses, 1908 : 
Operating . 
Maintenance 
Interest: 
Bonds of the Mexican Light and Power Co., Ltd. 
Bonds of the Mexican Electric Light Co., Ltd. 
Sinking Funds: 
Bonds of the Mexican Lightand Power Co., Ltd. 
Bonds of the Mexican Electric Light Co., Ltd. 
Dividends 
Dividends paid or accrued to December 31, 1908, 
on Preference Shares . ne 7. 
Dividend of 1 per cent. on Ordinary Shares, paid 
July 15, 1908 .. os vs rr - os 
Dividend of 1 per cent. on Ordinary Shares, paid 
October 15, 1908 ~ ae ‘yt os 
Dividend of 14 per cent. on Ordinary Shares, 
payable on January 15, 1909 
Balance carried forward 


JAMES F. MACNABB & CO., Public Accountan 


December 31, 1908. 


$29,224,557 


478,789 17 


3,000,000 0 
42,959 {7 
830,020 9 


100,000 0 


327,205 57 
47,414 1 


27,500 00 
8,814 27 
1,015 84 


$918,561 15 
162,009 12 


600,0°0 00 
300,000 00 


110,000 00 
60,000 00 
119,626 94 
135,850 00 
135,850 00 
203,775 00 


stores and stocks on hand and ne 
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THE MEXICAN LIGHT AND POWER COMPANY, 


LIMITED. 


BALANCE-SHEET. 
(GOLD CURRENCY.) 
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